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frost keeps off for 3 weeks, but so far, de- 
spite the green tops, the tubers are very 
small and farmers are paying $3 a bag in 
many sections for their.own use.’’ 
Live stock, dairy and poultry prices are 


| decidedly firm. The good returns from 


| General Tendency is Offsetting 


the Decline in 
Yield. 


LOW.GRADES MARKETED FIRST 


U. 8. Looking to Alberta for Seed Wheat 
—Ontario Bean Crop Shows De- 
cline—Bright Spots in the 
Western Returns. 


F. M. Chapman, Editor of the Farmer’s 
Magazine, reviews each week in this column 
the crop conditions in Canada.” 


‘The biggest problem of financial re- 
turns to the Western farmer this year,”’ 
gaid Roderiek McKenzie, secretary of the 
Canadian Council of Agriculture, to the 
Financial Post, ‘‘will be the disposal of 
their feed wheat at satisfactory prices. 
Very little of the wheat is grading No. 1 
Northern, and good prices are being of- 
fered for this. Of 150 cars coming into 
Winnipeg in one day last week, 55 cars 
graded feed and the majority of the re- 
mainder No. 5.’’ 

‘‘Ontario feeders are looking for cheap 
concentrates,’’ remarks E. C. Drury, of 
Simcoe, ‘‘and unless the West can de- 
liver this feed wheat here at $1 per bushel 
it will be prohibitive to us.’’ 


Some Bright Spots. 

The year has been a most peculiar one. 
Wide variation, even in the same locality 
has made estimating crops a most un- 
reliable business. It is felt by farmers 
generally that the government crop re- 

are too optimistic, as conditions 
are not at all pleasing in Ontario and in 
many Western sections. 

A Dauphin, Man., report says wheat 
there will grade 75% No. 1 Northern, 
while some farmers threshed returns show 
35 and 27 bushel yields. 

At Birtle farmers are burning some of 
their fields, as they were worthless. 

A despatch from Duff, Sask., shows a 
yield of 18 bushels grading No. 2 and 3 
Northern and weighing 61 lbs. 

A farmer at St. Clements, Man., sold 
his crop from 100 acres to the Lake of 
the Woods Co. at $1.64, realizing $4,010 
for it. 

Mr. McKenzie, quoted above, contends 
that the crop in the West this year is the 
worst one in his recollection. 

General Manager Bell, of the Bank of 
Hamilton, who has just returned from an 
extensive tour of the West, finds financial 
conditions in the rural sections good, with 
a decided improvement in the cities and 
towns. He regarded the present outlook 
as satisfactory. 


Better, Wheat Will Come Last. 

In the Goose Lake country in Saskateh- 
ewan, where crops were very heavy last 
year, there are miles of wheat estimated | 
to yield 30 to 35 bushels per acre. The 
larger part of the earlier shipments of 
new crop are coming from the earliest 
and poorest crop in the country, and so 
contain an extra large proportion of low 


* grade wheat, and the later movement of 


the crop will contain the largest propor- 
tion of higher grade wheat. 

The question of seed wheat for next 
year is causing the Northern States to Jook 
to Alberta’s good crop and reports are 
current from Chicago that $2 wheat will 
result before next May. The exportable 
surplus of 100,000,000 and the increased 
demands lend color to it. Living is going 
to come high for some people. 


Beans Go Up—Potatoes Scarce. 
The failure of a full crop of beans in 
Qatario is sending the prices up. Big 
quantities are used in filling can orders 
for the Allies and the shortage is sending 
possible prices to $8 says one report. On- 
tario has an acreage of 54,000—a half mil- 
lion yield will be high. 
* Roots’are not growing as farmers would 
like in the province. The dry weather of 
the last three months has eut down feed 
preducts. 3 
Corn crops are pulling up during the 
week. ‘‘Potatoes,’’ says Col. Me- 


rea, of Brant, ‘‘may be a fair yield if 


live stoek are steadying the farms even 
on the prairies. 


PACKING HOUSE TRADE. 
Canadian Firms Reaping Benefit of 
Poreign Demand. ' 


Meat packers report an excellent busi- 
ness but the high prices prevent buyers 
taking as large quantities as a year ago; 
however, the situation is healthier than 
it was six months ago. A shortage of 
supplies is not feared and the industry 
is closer to normal conditions than at 
any time since the war started. There 
is a strong European demand and ex- 
ports generally are improving right 
along. For this reason some uneasiness 
is expressed as to the probable effect of 
peace on packing house products. Can- 
adian packers are mostly working on old 
‘*Allied’’ contracts but these will be 
pretty well cleaned up by November 
after which new prices are expected to 
rule, : 

An order from the French army for 
‘$3,000,000 of cured meats, hams and 
pork has been secured by P, Burns & Co., 
of Calgary. 


THE QUEBEC BRIDGE TO BE 
DELAYED ONLY 3 MONTHS 


‘President Johnson Makes Important 
Statement to The Post—The 
Shareholders’ Position. 


In reply to a query of The Post as to 
the effect of the disaster to the Quebec 
Bridge on the shareholders of the St. 
Lawrence Bridge and the Dominion 
Bridge —a parent . company — Phelps 
Johnson, the president of the latter con- 
cern, laughed and said, ‘*The sharehold- 
ers must be prepared to lose some 
money.’? 

‘‘To what extent?’’ was asked. 

‘‘That I won’t say at this time. It 
will be a question for the directors to 
decide on the occasion of their next 
meeting, when the fyll report of the ac- 
cident and its ultimate effect is in.’’ 

When asked in regard to the extent of 
the delay in construction that may be 
expected to result, Mr. Johnson said that 
the seriousness of this factor of the case 
had been greatly exaggerated, and that 
no more than a three months’ delay in 
the final construction of the bridge need 
be anticipated. He added that the or- 
iginal plan had ineluded the finishing of 
the bridge by August, 1917, and that the 
recent disaster would not prevent com- 
pletion by November 15 to December 1. 
This effectually disposes of the rumors 
that a long delay sufficient to interfere 
seriously with transportation facilities 
might be expected to result. 


In reply to the question as to whether 
the sudden and unexpected demand on 
the Canadian steel industry might not 
prove too great a burden for an already 
overtaxed industry, Mr. Johnson said: 
‘‘Oh, we have friends in the steel busi- 
ness who will look out for us and see 
that we-don’t lack material.’’ 

It is now a matter of common know- 
ledge that the bridge company has ac- 
cepted: without demur full responsibility 
for the aceident and the necessary dupli- 
cation of the work either by raising the 
submerged span or constructing a new 
one. : 

The fact that the principal work of 
the bridge had already been done ren- 
ders whatever duplication may be neces- 
sary the more easy, as the company will 
have the advantage of previous experi- 
ence and present equipment, so that the 
task ahead should not require as large 
an outlay as was necessary to construct 
the lost section. Lacking official state- 
ments, which at best mast be largely 
surmises at this time in regard to such 
a matter, the exact cost must remain a 
matter of conjecture for some time to 
come. 


The Ontario Steel Products Company 
showed a material increase in their 
business for the first two months of the 
fiseal year 1916-17 over the correspond- 
ing period of last year. The various 
plants of. the company continue to be 
well oceupied on regular business. 


: 
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BUYING POWER 
OF THE PUBLIC 
IS INCREASING 


Agricultural and Industrial 
Production Both Import- 
ant Factors. 


HUGE IMPORT OF AUTOMOBILES 


All Records are Being Broken—Labor Sit- 
uation is Acute, but a Measure of 
Readjustment is Forecast— 

Cost of Living.. 


The dominant factor in the present 
prosperity which the country is experi- 
encing is the buying power of the people, 
and of this power there are two main 
elements—the return from agricultural 
production and the profits on manufac- 
tured products. Looking to the future, 
the important question in relation to 
geenral business conditions is whether 
this buying power will be maintained. 
The indications are that it will be. On 
the one hand, the falling off in agricul- 
tural yield is counter-balanced to a large 
extent, if not entirely, by the increased 
return in market values, while there are 
less tangible factors of equal importance 
which affect the amount available for 
spending; on the other hand, the indus- 
trial prosperity increases, and, apart 
from the factor of labor, the indications 
are that this condition will be maintained 
at least for a considerable period. 

By the less tangible factors which in- 
fluence the amount of buying ability, re- 
ference is made to the fact that there 
was a great-proportion of the 1915 yield 
which was disposed of in 1916, and the 
returns from which are ayailable this 
year. Likewise a great portion of last 
year’s agricultural profits were absorbed 
by the necessary process of liquidation 
following a two-year period of depres- 
sion. These same factors apply also to 
some extent to industrial profits, as both 
companies and individuals (investors 
and wage-earners) were inclined to use 
much of their early returns from the 
increased prosperity to improve their 
liquid position. Further than this, the 
sentimental effect of favorable develop- 
ments in Europe is bound to reduce the 
tendency to economize and increase the 
spending proportion. 

The Example of Autos. 


That people actually are spending 
more, and that with the increase of buy- 
ing power there is a stronger demand for 
high-elass goods and luxuries is indicated 
in the figures of automobile imports. The 
following table shows that for June and 
for the three months then ending new 
records were established, while the fig- 
ures of 1915 were more than doubled: 

Comparative Imports. 
Autos Auto Parts 
PES kines cy $1,042,679 $ 70,283 


729,330 318,857 
801,935 


Total 
$1,112,962 
1,048,187 
166,548 968,483 
559,668 212,989 TiZ,607 
£94,353 627,554 1,521,907 


For Three Months Ending June. 
$ 214,887 $3,852,602 
1,007,295, 4,208,253 
895,825 3,417,730 
635,581 2,376,826 
1,492,323 4,806,348 


The Labor Situation. 


There is no actual improvement in the 
labor situation. The shortage in many 
departments is acute. There are indica- 
tions that with the end of the harvest 
and the close of navigation, and with 
further adjustments to meet the more 
pressing needs, there will be a slight im- 
provement; but while the war drain con- 
tinues the strain -upon industrial pro- 
duction must be expected to continue. 
One of the developments which has been 
noted in the labor situation is that the 
efficiency of the skilled help available is 
often reduced by the inefficiency of 
others, and with this development there 
is a demand for flat wages by tose who 
have been operating on piece work. The 
report from New York that a general 
sympathetic strike of 800,000 union men 
in that city to aid the striking carmen 
is discussed is portentous as indicating 
the length to which labor revolts may be 
earried.. The weakness of President Wil- 
son in eapitulating to the demands of 
the railroad men may be followed by 
unreasonable demands backed up by that 
force to which much ground has recently 


been given. On the other hand, the cost 
of living, which is the chief argument of 
labor, continues to inerease, and in this 
connection inquiry on the part of. the 
Government would appear to be in order. 
Significant Developments. 

The tendency to curtail sales by 
wholesalers and manufacturers is con- 
fined to small areas. Generally speaking, 
the buying demand is such that there is 
a market open for large deliveries. The 
fact that wholesale grocers report large 
sales of lines of luxuries for which there 
has until reeently been a meagre demand 
is an indication of the buying spirit of 
the consumer, and this applies to other 
lines: However, there is a tendency to 
reduce credits to the trade, as shown by 
the recent action of paint manufacturers 


ANNUAL SupscripTion $3.00. No. 38 


SUBSCRIPTIONS & 
TO THE WAR LOAN 
AVERAGE HIGHER 


Though Number of Large 
Applications is Smaller 
to Date. 


BANKS TO DECIDE NEXT WEEK 


Tendency to Hold Off is Displayed in 
Many Quarters, But General Suc- 
cess Seems to be Reason- 
ably Assured. 


in curtailing discounts and time on ship-| 


ments, and the explanation is that there 
is a demand for prompt payment for 
raw materials. 

The Government report dealing with 
wholesale prices during 1915 shows that 
on 272 commodities there was an in- 
erease during the year of 8 per cent., 
while the increase over 1913 was 9 per 
cent. Further, it is indicated that the 
inerease is being continued for the aver- 
age of May, 1916, was 180.9, as com- 
pared with 161.1 at December, 1915, and 
136.1 for 1914, and an average of 100 for 
the previous decade. 


BIG ORDER FOR KNIT 
GOODS WAS FROM ITALY 


Association of Manufacturers Gets 
Contract for 500,000 Shirts— 
a Fair Profit Assured. 


A newspaper despatch stating that a 


| contract for 500,000 shirts had been 


given to the Knit Goods Manufacturers’ 
Association of Canada by the Depart- 
ment of Trade and Commerce was in- 
correct in so far- as the implication 
that these goods were ordered by a 
Canadian department for ~Canadian 
troops.. As a matter of fact The Fin- 
ancial Post is informed that the order 
emanated from the agent of the Knit 
Goods Association in London and was 
secured from the Italian Government. 
This is almost a duplicate of an order 
from the same country last year. This 
like the other will be distributed among 
the members of the Association. The 
value of the contract is $600,000, so 
that the two orders from Italy exceed 
considerably $1,000,000 

Arrangements for shipping these | 
half million shirts have been completed | 
with the Italian Steamship companies | 
in New York and the mills are now hard | 
at work on this contract. There are} 
indications that further orders may be 
expected from the same source. 

It may be taken for granted that this 
order, unlike some that have been ac- 
cepted for the Canadian Government, 
will net the mills a fair profit and sup- 
plement ‘their regular business favor- 
ably. The results should be seen in the 
annual statements. At the same time 
the taking of these orders is likely to 
make it increasingly diffienlt for late 
retail orders to be filed for fall delivery. 
The larger merchants invariably bene- 
fited by the universal experience of the 
last two years and placed their fall 
orders early this spring, but a number 
of the smaller men were content to 
‘trust to luck’’ or to the chance of the 
war closing in the early fall and bring- 
ing about a slump in the wool and 
yarn markets, with a downward reac- 
tion to themselves in the manufactured 
goods. However they did this in the 
face of repeated warnings both of the 
mills and the wholesale dealers. 


LYALL CONSTRUCTION. 
Addition to Shell Plant By Arrange- 
ment With O,.P.R. 

The. P. Lyall and Sons Construction 
Company has completed arrangements 
with the C.P.R. for the rental of 300 
feet adjoining the Lyall company’s shell 
plant in Westmount. There is a 
plant here to be used for the cutting 
of bar stock. By the terms of the 
agreement the land is to be available 
as long as it is needed for the present 
purpose. 

Munitions manufacturers generally 
report an improvement lately in the 
labor situation. The end of the harvest 
and the close of navigation is expected 
to be a further favorable influence in 
this . connection. 


Last November, on the Friday follow- 
ing the opening of the subscription books 
for the first domestic loan, it was possible 
to announce over one hundred large gub- 
scriptions aggregating $45,000,000. This 
included the subseriptions of pragtically 
all the chartered banks, over a score of 
insurance companies, many industrial 
companies, trust and loan companies, 
municipalities and individuals, 

In the case of the seeond loan, the first 
Friday sees a comparatively sfifaittist of 
large subscriptions announced, 5 far. 
as the banks are concerned, thereis hoth- 
ing definite to report. It is understood 
that the combined subseription of all: the 
chartered banks will total $50,000,000, 
and that this amount will be allotted to 
the individual banks in proportion to their 
capitalization. These figures will not be 
worked out until next week. 

It is worth noting, however, that -in 
spite of the comparatively small num- 
ber of large subscriptions yet received, 
the total amount of money subscribed 
does not fall so very far short of the 
total computed on’ the 
date in the case of the first logn. _Omit- 
ting the bank subscriptions, the eom- 
parative figures are $19,083,000 “in 
November 1915 and $14,825,000 in Sep-- 
tember 1916. -When the corresponding 
number of institutions announce their 
subscriptions, the second loan bids fair 
to be very much more heavily subseribed 
than the first, F 

Advices from Montreal, as we go to 
press, indicate a general waiting atti- 
tude and apparent lack of interest in 
that city. Many institutions have not 
yet come to a decision regarding ‘their 
subseriptions. Sih 


A good many of the insurance ipiin- 
ies have already decided on the enaanent 
their subscriptions, but several have not.. 
Among the latter is the Sun Life. The 
Financial Post is informed that a dé¢ision 
will be arrived at on Monday and that the 


figure will be either $3,500,000 or $6,- 
000,000. 

The following are some of the subserip- 
tions which have been announced up: to 
Friday afternoon :— 


Insurance Companies. 
Standard Life 


Royal Insurance Co, ...........eeees 
Great West Life 

Confederation Life 

Mutual Life 

Northern ‘Life 

Occidental Fire Ins. Co. .......... es 
Manufacturers’ Life 

National Life ....... 


Industrial Companies. 
Ogilvie Flour Mills Co. ...........- $ 
Dominion Steel Foundry Co. ....... 
Canadian Cartridge Co. ............. 
Burlington Steel Co. .......ccceeceee 
Nova Scotia Steél & Coal Co 
Crow's Nest Pass Coal Co, ;........ 


250,000 
100,000 
100,000 


: §$ 

Trust and Loan Companies. 

Toronto General Trusts Corporation .$ 
Guelph & Ont. Investment Soctety.. 
Guarantee Co. of North America.... 


Public Service Corporations. 
Mackay Companies 
Canadian Pacific Railway Co. ..... 
Mortreal Light, Heat & Power Co.. 
Union Steamship Co., Vaneonver .... 100,000 
$ 5,100,000 
Provinces and Municipalities. 
City of Ottawa 
Province of Manitoba .........+« aree 
City of Winnipeg 
City of Westmount 


Individuals. 
J. K. L. Ross, Montreal 
Sir Herbert Holt 
James Carruthers 
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BANK OF MONTREAL 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,321,193. 
Total Assets - - - $390,421,701. 


BOARD OF DIRECTORS: 
H. V. Meredith, Esq., President 


. B. An B. Greenshields . Sir William Macdonald 
5 5 At eayt Lord Shaughnessy, K = oh v.0. io R. Hosmer, Esq. 


Drummon 
- A Baum cae canes te Esq. Gon iltiam MeMaster, Esq. " 
Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite. 
ghout Canada and Newfoundland; 


Throu 
Branches and England 
a Agencies And Eo Wook tates aul Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 
Established 1864 Head Office, MONTREAL 


Presiden M Allan, C,.V.O, Vice-President—K, 1 are, 
cee Director B. Hebden. General Manager—D, C. Macarow 


Paid-up Capital - $7, 000,000 
Reserve Fund and Undivided Profits - 7,250,984 
206 Branches and a in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention ven to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. . 


Commercial and ‘Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world, 


Travellers’ Cheques issued in converient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Bstablished in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HBAD OFFICE IN CANADA, St, James Street, MONTRBAL, 
H. B, MACKENZIB . General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States. 


Agents and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 


the world. 
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GRAND TRUNK 
PROFITS SHOW 
BIG INCREASE 


London Statist Forecasts 


Earnings for the 
Year 1916. 


PAST RECORDS LIKELY BROKEN 


Outlook is That Showing Will be Little 
if Any Behind the Banner Year of 
1913—The Dividend Situation. 


In common with other Canadian rail- 
roads, the Grand Trunk Railway Com- 
pany is sharing to a large extent in the 
general prosperity which is now pre- 


vailing in this country. Owing to its 


splendid distributing system in the east 
the Grand Trunk was not so seriously 
affected early in the war, though de- 
pendent to a large extent upon western 


business. Likewise, the benefit from 


the big western crops have not been so 
great as with other roads. At the same 
time, the benefit of the movement of big 


agricultural yields’ has been material, 


while the growth in industrial activity 


in munitions and general lines has been 
little short of remarkable. Under these 
conditions the outlook is that, after two 
years of depression, the gross returns 
for 1916 will not’ be far, if any, short 
of those for the record year of 1913, 
when the receipts for the twelve months 
amounted.to £9,620,000. Already, for 
the first 33 weeks of the current year, 
the gross earnings of the Grand Trunk 
proper have expanded £771,000, and 


even were there no further improve- 
ments occurring in the last 19 weeks of 


the year the gross returns for the 
twelve months would amount to £9,053,- 


000. The revenue statement shows that 
for the first six months of the year there 


was an expansion of £524,650 in gross || 


receipts, accompanied by an increase of 
’ 


£392,750 in operating expenses and 
taxes. The gain in net receipts for the 
half-year was, therefore, £131,900 and 
eontinued at this rate for the current 
half year, the net earnings for 1916 


would amount, to. £2,287,000 in compari- 


son with the hitherto unprecedented net 
earnings of . £2,263,000—a record made 
in 1913.. This remarkable improvement 
in the net*position indicates that ma- 
terial savings have been effected 


through greater efficiency of operation 
and the introduction of real economies, 
while, at the same time, the increase in 
operating charges as compared with a 
year ago, indicates that maintenance ac- 
count is not being neglected to the same 
extent as during 1915. The following 
interesting table of estimated profits 
for the year 1916 is compiled by the 
London Statist :— 
Surplus after meeting -all charges, 
year 1915 
Add Increase in net earnings, 
months to June, 1916— 
Grand Trunk prorer 
Detroit, Grand Haven and Mil- 
waukee 
Improvement in profits of Grand 
Trunk Western, year to June, 
1916 (estimated) 


1,100,100 

Less Addition to interest charges, 

year 1916 (est.) 113,350 
Estimated surplus after all 

charges, 1916 986,750 

4% div. on Guaranteed stock 500,000 


486,750 
170,840 


315,910 
126,420° 


189,490 


Balance 
5% div. on 1st Pref. stock requires 


Balance 
5% div. on 2nd Pref. stock requires 


Balance 
2%% div. on 4% 3rd Pref, stock re- 
quires 
Palance 
Dividend Prospects. 


The Statist also deals with the ques- 
tion of interim dividends in respect of 
1915, stating that the matter is not 
likely to come up for consideration un- 
til about the end of September, but 
that whether any bi-annual distribution 
will then be made other than upon the 
4 per cent. guaranteed stock remains to 
be seen. The guaranteed stock is 
quoted at 65, at which the yield af- 
forded is almost 614 per cent. The first 
preference is at 70, and were the full 5 
per cent. dividends fortheoming, the re- 
turn would be about 734 per cent. The 
5 per cent. ex-preferred- was quoted at 
56%, the fhird preference at 28, and 
the ordinary at 12. 


; The Grand Trunk Western. 

The Statist also points out that not 
only is the Grand Trunk proper doing 
much better, but considerable improve- 
ment is being made as regards the oper- 
ations of subsidiaries. The gross re- 
ceipts of the Detroit, Grand Haven and 
Milwaukee for the first six months of * 


THE FINANCIAL POST OF CANADA 


1916 expanded £88,000, and net earn-. 
ings were £41,000 higher. A further 
expansion of £11,000 occurred in gross 
receipts for the seven weeks to August 
21. Even a more noteworthy improve- 
ment is that shown by the Grand Trunk 
Western. Great crops and higher 
freight rates have resulted in larger re- 
ceipts for the year to June 30th than 
ever before. Further, operating ex- 
penses were considerably curtailed. It 
is estimated that the surplus of the 
western line for the past year will be 
about £294,000, an improvement of no 
less than £416,000, as compared with 
the previous year. "Thus, instead of be- 
ing called upon to provide for a defici- 
eney, the Grand Trunk under its agree- 
ment should be entitled to recover from 
the western line the sum of money pre- 
viously advanced to cover interest 
charges, and may this “year be repaid 
the whole of the £257,000 so allocated 
in the past two years. Further, the 
Grand Trunk is entitled to any profit 


from the western line through owner- 
ship of the whole of the common stock. 
Following is the Statist’s estimate of 
Grand Trunk Western results:— 


1915-16* 1914-15 1913-14 
Gross receipts. .£1,847,000 £1,487,356 £1,476,279 


Expenses 1,306,000 1,362,183 1,341,381 
Net revenue . 541,000 


125,173 
Charges 


247,349 


134,898 
247,349 
294, ste Dr.122,176 Dr.112,451 

— Dr, 22,897 
Balance .. 


— Dr.122,176 Dr.135,348 

Provided by Grand 
Trunk Rail’y. a 122,176 135,348 
Further, in connection with the Grand 
Trunk year, it may be pointed out that 


the company will not have to meet any 
interest payments this year on account 
of the Grand Trunk Pacific, the sums 


needed for this purpose having been 


provided under an arrangement between 
the’ Dominion Government and _ the 
Grand Trunk Pacific Railway Company. 


QUEBEC RAILWAY. 


12.62% Gain’in Net Earnings for Fiscal 
Year and 11.86% for Gross. 

At the annual meeting of the Quebec 

Railway, Light, Heat and Power Com- 


pany held in Montreal on Sept, 12, the 
president, Sir Rodolphe Forget gave de- 


tails of operations for the fiscal year end- 
ing June 30, 1916. Surplus for the year 
was $215,403, as against $119,775 for the 
previous year so that common stock earn- 


ings were about 2% as compared to 1.2% 


a year ago, and making an increase of 
$95,628, or 79.83%. Gross earnings from 
all sources were $1,967,710, an increase 
of $183,636, or 11.86%. Operating and 
maintenance amounted to $1,029,750, an 
inerease of $104,933, making net earnings | ! 
$701,981, an inerease of $78,702, or 
12.62%. General suspense and reserve ac- 
count showed a large increase and defer- 
red and unclaimed interest are also high- 
er. General construction account is high- 
er and cash on hand and in banks in- 
creased about $28,000 Aecounts and 
bills receiveable increased over $70,000. 
Investment in other corporations remain 
the same at $19,181,389, which they have 
been for several years past and treasury 
bonds are the same as last year at $1,742,- 
700, which, however, is $266,000 higher 
than in 1914. Advances are $332,000 
higher than 1915, at $1,165,251, which is, 
however, only $17,000 higher than in 
1914. Comparative figures follow :— 


1916. 1915. 1914. 
Gross earnings $1,967,710 $1,784,074 $1,766,997 


Operating and 
1,029,750 924,817 


maintenance. 
Net increase . 937,960 859,257 


Net surplus 

after _ fixed 

charges and 

oe ere 215,403 119,775 80,383 
Regarding the increase in operating ex- 

penses it is noteworthy that all improve- 

ments and purchases for the year were 

charged to earnings. This is the last re- 

port that will show the Quebec and Sague- 

nay line, and the favorable effect of the 

removal of this portion of the report is 

expected to strengthen the position of the 

company materially. During the year 


Balance .. .. 
Brought raw ¢. 


913,101 
853,896 


,Just ended all the interest, amounting to 


$230,000, due on the Quebee Railway 
bonds has been paid. The total surplus 
of the company is now $560,000, or about 
5% on the comon stock. July and August 
returns of the new year are about 12% 
above last year in net earnings. 

. The president referred to the certainty 
of an early decision in regard to the 
amount the government will pay for the 
Quebee and Saguenay line and touched 
upon the 27,000 gain in the population of 
Quebec city since 1910, and to the pro- 
bable further gain that would result from 
the completion of the bridge. He also 
mentioned the fact that in the future the 
statement covering the year’s operations 
would be mailed to shareholders a few 
days in advance of the annual meeting of 
that year. Reference was also made to 
the probability that the increased indus- 
trial aetivity of the city of Quebec would 
result in steady increases in all depart-| 
ments of the oNpERY. 
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EIGHT PERCENT 
ON LOCOMOTIVE 
COMMON STOCK 


Good Showing After all Allow- 
ances and Preferred 
Dividend. 


THE BEST YEAR IN HISTORY 


Net Earnings Were 44 Per Cent. Better 
Than in Any Previous Year—Sub- 
stantial Allowances Made for 
Reserves and Replacements. 


The benefits to the Canadian Loecomo- 
tive Company of munitions business and 
orders, which have accompanied the r 


cent improvement in transportation cun- 
ditions, are indieated in the company’s 
annual statement for the year- ending 
June 30th. The manufactaring profits 
stand at $572,982, compared with $130, 
027 in the last report, a gain ef $442,955, 
while the president, Aemilius Jarvis, 
points out that the net profits are 44 
per cent. in excess of any previous year 


in the history of the organization. In 
view of the fact that last year there was 
a deficit of over $55,000 before payment 
of $105,000 bond interest, the showing 


must be regarded as a very satisfactory 
one. Further, the indications are that 
the best returns were in the latter 
months of the period, and that current 
earnings are much better than the aver- 


age indicated for the last fiscal year. 
After the payment of bond interest 

and providing $100,000 for depreciation 

and $25,000 for replacement, there was 


set aside a special amount of $65,000 as 


an allowance against equipment installed 
for the manufacture of munitions, and 


$15,000 was appropriated to the sinking 
fund. This left available for distribu- 


tion $266,520, against a deficit of $55,- 


499 in the previous report. The pre- 
ferred dividend of $105,000 reduced the 
net surplus available for common dis- 
tribution to $161,520, against a deficit of 
$160,499 in the year ending 1915. The 


showing-on the preferred was, therefore, 
17.7 per cent. on the $1,500,000 outstand- 


ing, and, after the deduction of 7 per 
eent. for the dividend on this stock, 
there was available a surplus on the 


$2,000, 000 common stock of 8.07. Follow- 


ing is a comparative statement of 
earnings: 


Comparative Earnings 
1916. 1915. 1914. 
$130,027 $334,114 


v , 


$574,221 $134,613 $342,057 
Deducted .. ..... 12,691 112 14,167 


Other income .. .. 1,229 


$561,520 $134,501 $327,890 
Bond interest . .. 90,000 90,000 90,000 
Depreciation .. 100,000 75,000 —_ 
Replacement .. .. 25,000 25,000 40,000 
War equipment. . 65,000 = — 
Sinking fund .. .. 15,000 ~- — 


Balance .. .. .. 


$266,520 *$55,499 $197,899 
Preferred .. .. «.. — 


105,000 105,000 


Balance 


$161,520 *$160,499 $197,890 
Previous 


142,801 303,300 105,410 


$304,322 $142,801. $308,300 


The Labor Problem. 

President Jarvis calls attention to the 
fact that the eompany’s property ae- 
count has been increased by $387,829, 
which was chiefly expended for the in- 
stallation of machinery necessary for 
the economical manufacture of muni- 
tions and the expansion of other busi- 
ness, and continues: 

“The labor problem has been a serious one 
with us, and to a certain extent has affected 
the earnings of this Company. We have now 
succeeded in getting together a fairly efficient 
force of about 1200 men. To obtain this result 
a very large number of men have had to pass 
through our hands as such a large proportion 
are unskilled, but by the unceasing efforts of 
those entrusted with the securing of our labor 
we are confident that our plant will be kept 
running to its capacity. 

“Prospects for the coming year are most en- 
couraging, as we have orders for locomotives 
amounting to $2,600,000, munitions $1,200,000 
and extra work $90,000, or a total business 
booked of $3,890,000, all at satisfactory prices. 
We shall doubtless secure additional contracts 
as we anticipate a growing demand for loco- 
motives, as during the past two years the rail- 
ways of Canada have done very little in the 
way of purchasing motive power.” 


The balance sheet shows cash on hand 
of $180,297; work in progress, at cost, 
$395,095; materials and supplies, at eost, 
$158,734; accounts receivable, $601,761, 
and deferred charges to operations, 


$8,804. 


The F. W. Woolworth. Company, re- 
ported sales for August of $6,724,836 
compared with $5,879,861 for same monti1 
a year ago, an increase of $844,975, or 
14.37 per cent. For the eight month 
period ending with Angust sales were 


$50,440,961 compared with $43,938,253, 
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WAR AFFECTS 
SILVER PLATE 
MANUFACTURE 


Bar Silver and Other Metals 
Show Big 
Advances. 


INDUSTRY HELPED BY DEMAND 


Despite Higher Prices and Shortage of 
Skilled Labor, Canadian Rogers 
Company's Business is Making 
a Fine Showing. 


The developments in the metal market 
which have followed in the wake of the 
war have had a direct and material effect 
upon the manufacture of silverware, an 
industry which has gained a position of 
considerable importance in Canada. 
When it is stated that there have been 
advances of approximately 10 per cent. 
in the price of plated flat silverware and 
of about 15 per cent. in hollow ware of 
the same variety, and when it is ex- 
plained that these increases have not 
been in the same proportion as the rise 
in the market value of the basic metals, 
it will be appreciated that the war 
influence has been broad in its effect. In 
the manufacture of silverware the prin- 
cipal metals used besides the silver are 
nickel, lead, tin, copper and antimony, 
all but the first mentioned being, of 
course, in the manufacture of the base. 

Hardware and Metal calls attention to 
some of the outstanding features of the 
price movements of these different 
metals since the outbreak of the war in 
July, 1914. Antimony, for instance, 
which then sold at 6.78¢ per lb., is now 
quoted at 17c per Ib., and has’ been as 
high as 29c¢ per lb.; even at the present 
level, which indicates a considerable re- 
action, the price is approximately 150 
per cent. higher than before the’ fateful 
days of August, 1914. Tin in July, 1914, 
sold at 31.75¢ per Ib., and at present is 
quoted at 44¢ per lb.—an increase of 
nearly 40 per cent. Lead at the time re- 
ferred to sold for 3.90c per lb., and is 
now selling at 6.50¢ per lb.—almost 100 
per cent. higher; copper, which in Aug- 
ust, 1914, was selling at 12.27c per lb., is 
now quoted at 29c. This is an increase 
of approximately 150 per cent. Silver 
has been less affected than some of the 
other metals; in July, 1914, it was 
quoted in New York at 54.68¢ per ounce, 
and in August of this year was quoted 
at 67e—an inerease of approximately 25 
per cent. The present market for silver 
is 66e per ounce. 

The Silver Situation. 

While silver is not in itself used in 
the manufacture of munitions, the war 
has provided a number of influneces 
which have affected the price. One point 
is that those is touch with the situation 
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| of the year-which, covering the holiday 


;cash reserve shows such an _ increase 


THE FINANCIAL POST OF CANADA 


state that larger quantities of the metal 
are being used for coinage. Another DEVELOPING AN 
factor has been the unsettled conditions EXPORT MARKET 
which have prevailed in Mexico, which 
country is normally a large producer of 
the metal. Mining activities in the Re- 
public have naturally been practically 
at a standstill owing to the more or less| Shipments Being Made to 
general military activities. Also it is 
pointed out that recently the generally Europe by Big Milling 
prosperous conditions, particularly in ; Concerns. ns 
the United States, have resulted in in- 
creased demand for silverware, which| JINDUSTRY’S POSITION GOOD 
has had a tendency to stiffen the market. 
Nickel silver, which is also used in 
considerable quantities in the manufac-| Companies Are Closing Their Year, 
ture of plated ware, has, like other} Which Has Been a Generally Satis- 
metals, advanced greatly in price. Be- factory One—Proportion of 
fore the war it was selling at 18¢ to 222 Flour Shipped Increasing 
per ounce, and’ at the present time is be- Compared With 
ing priced at more than double those oe 
figures. Wheat. 
Labor Shortage a Factor. ——— 
The silverware industry, like so many| Referring to the fact that all of the 
others, has also been affected by the dif- | big flour milling companies, with the ex- 
ficulties of maintaining a staff of skilled | pention of the Maple Leaf Milling Com- 


ae a maya soniend of ae poet pany, had closed their books with the end 


adian William A. Rogers Company, ex- | °f August. Chas. R. Hosmer, president, 
plains that many of these skilled work- | expresses his satisfaction at the posi- 
men have enlisted, and it is very diffi-|tion of that company, and the in- 
cult to get others to fill their places. The | qustry in general. He says: ‘‘The 
breaking in of green help, which has export ‘business has been the feature 
been necessary in some cases, has not of. Sia faall year Sak dead th 
oe 8 ee : h larger part of these exports went 
eet Bree es ne usiness as 5av- | out as a manufactured product, instead 
ing been exceptionally good this year, of as raw wheat, which was more com- 
and it is understood that the Rogers monly the ease in the past. This export 
Company has made very satisfactory demand has sprung up in places hitherto 


profits. A continuance of these condi- : es 
. ; unheard of in this respect. Even Greece 
tions may be looked for with even more bins Sandee a<faataie tm the: eel ome 


profitable results during the latter part this market, which is against all pre- 


cedent. Canadian millers, however, are 
not allowed to ship to countries out of 
the alliance. 


season, offers better opportunities for an 
active consuming demand. 

This chart, prepared by the Canadian 
William A. Rogers Company, illustrates French Market Assured. , 
the movements of the bar silver market.| ‘Canadian mills have introduced’ their 
The daily fluctuations and monthly | Product to France during the year just 
trends are shown, and the effect upon closed, which faet represents a new de- 
actual purchases indicated. parture for the industry; France pre- 

senliepaniaied viously maintained a protective duty. 

OGILVIE FLOUR. The French army is the largest user of 

Prospect of Dividend on Basis of Saving | ‘e Canadian product and shows con- 
On lees end 2 Benpeneed siderable appreciation of it. It seems 
Tavestment Revers. ‘a probable that this market will be open 

.. , | after the war, even though an import 

It has been reported that the Ogilvie} duty is maintained. The fact that most 


Flour Mills Ltd., will make an extra] of the larger mills only ground Western 


distribution to its shareholders this fall.| wheat during the past year is thought to 
The Post has received some confirmation | be primarily responsible for the reputa- 
of this report from an authoritative offi-| tion Canadian flour has achieved in 
cial source. It is pointed out that the} France, as the high standard of Mani- 
| toba wheat flour is recognized through- 
over last year that this alone might be/ out the world.’’ 
taken as evidence of an extra dividend. Dividend Possibilities. 
The increased working capital interest} J]; js pointed out that a comparison of 
and the savings on returns from invest-| the Ogilvie reserve with that of last year 
ment as well as the reduction of the| will reveal an interesting situation that 
company’s loans from three to four| is potential with possibilities of a divi- 
million to the present basis of anegligible dend order. The cash resources and re- 
quantity are all factors in this respect.| turns from investment, compared to 
The board will meet shortly for the| former bank loans of from three to four 
October dividend declaration at which| million dollars, are factors in connec- 
time these rumors are expected to take /| tion with this matter. 
definite form. The stock lately estab- ‘‘Hold Your Wheat.’’ 


lished a new high record, exceeding that All th ; z 
of 1909 in sympathy with the favorable the companies report a good busi- 
ness throughout the -period just closed, 


rumors afloat. Large profits on wheat | ~~ 
are not looked for as officials of the with an export record of 5,000,000 bbls., 
company state that the farmers were |®24 although there is some uncertainty 
the chief beneficiaries this year, millers’ | ®P°Ut the new year, it is thought that 
stocks having been very light. they are well prepared. One new, unfav- 


; 


‘‘Hold Your Wheat’’ campaign in the 
West. It is stated that 100,000 members 
of the Grain Growers’ Association, as 
well as non-members, are engaged in this 
campaign which has for its ultimate 
object the securing of higher prices for 
the grower. The present outlook is that 
the milling interests of the West will be 
injured by the campaign. 


PRICE BROTHERS. 
Outlook That Dividend Will be Con- 
tinued Regularly. 

The initial dividend of 142 per cent. 
on the stock of Price Brothers & Com- 
pany was declared under extremely fav- 
orable auspices, and, in the absence of 
unforeseen developments, it is expected 
that it will be continued regularly. Sup- 
porting this, it is pointed out that the 
company has been in no hurry to begin 
distribution. For four years the plants 
have been steadily enlarged and im- 
proved, and the funds in part have been 
provided out of surplus earnings. For 
twelve months of fifteen covered in a re- 
cent report the president stated that the 
earnings were at the rate of 8 per cent. 
This autumn new additions to the pulp 
mills will be completed, and by Feb- 
ruary next a new 15,000-ton paper unit 
will be operating. This firm, like others 
in the pulp and paper industry, has been 
reaping the benefit of the enlarged de- 
mand and high prices which have de- 
veloped since the ontbreak of the war. 
The dividend is payable September 30th 
te sharahelieese, of reeord, September 


FOR OUR FLOUR} 


THE CANADIANBANK 
OF COMMERCE 


PAID-UP CAPITAL - $15,000,000 
REST - ® $13,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . : General Manager 
H. V. F. JONES . - Ass’t General Manager 


The Bank has branches in every = of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ae for the transaction of every kind of banking 
usiness. 


Collections 


on made in any part of Canada at reasonable 
rates. 
A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


GIR EDMUND B. OSLER, M.P. W.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchan 
Business and has ample facilities for handling elledions 
and remittances from Canada. , 


Cnanren | 664 


oME BANK= CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


EIGHT OFFICES IN TORONTO 


1% CHURCH STREET 
WEST and BATHURST Cor. BLOOR WEST and BATHURST 
‘. EAS? and ONTARIO 2% BROADVIBW, Cor. WILTON AVE. 
DUNDAS, Cor, HIGH PARK AVE. 12) YONGE ST. SUBWAY 


UNION BANK OF CANADA] 


Established 1865 
HEAD OFFICE = 


This Bank, having over 315 Branches in Canada extending from Halif. 
to Prinee Rupert, offers excellent facilities for the transacti = 
deseription of banking business. ~ 
cae mad Cheques and Letters of Credit issued payable all over the 
r 
Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 
Attention is particularly drawn to the advantages offered by the Foreign 
Exehange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weybum Security Bank 


HEAD OFFICE, - § WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN, 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Woybess 

mata Sask. H. N. Morphy, Weyburn, Sask. 8. 

Rock, 8.D. Chas. A: Johnson, Weyburn, Sask. H. 

Weyburn, Sask. 
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Great Activity in Speculations at Close of Week 
at as Market Looked For 


. TREMENDOUS market in specialties developed towards the close of the week 
A on Canadian markets. This was partly due to sympathy with the activity 


in New York in industrial stocks which has carried many speculative issues |... z 


there to heights that seem perilously high from this distance. However, although | 
the fall market has developed in New York as generally expected it cannot be said 


that a general bull market has developed in Canada so far. The markets this |... , 


week which were the largest in point of transactions this year, and one or two ses- 


sions were undoubtedly among the best in 


theléss essentially specialty markets. Canada Steamships led the trading and the © 


the history of the exchanges, were never- 


advances on Thursday and Friday.’ There were indeed one or two munition stocks 
such as Steel of Canada that came in for some attention, but in this latter case the 
trading was confined to speculation on the prospect-of a dividend, and had it not 


been for this feature this stock would undoubtedly have been-as quiet. as was 


Cement and Iron. 


‘As a matter of fact the opinion is widely expressed that the boom in Steamers | 


will set the market wheels turning once more and a great many brokers are looking 


forward confidentially to a steady bull market lasting over the next month or two, | 


. > . . . ‘ . ki . g with 
which will earry the whole list of industrial stocks to-levels more in keepin 
their acknowledged present and prospective earning capacity. Specialties such as 
Steamers may continue to dominate the markets for some days to come, but the 
feeling is general that once the present speculative movement comes to a close the 


market will broaden out and result in good advances all round. 


In the meantime 


i i i rtain munitions 
is noticeable a complete disappearance of bearish rumors on certs 

ipoeks which were so prevalent a few weeks ago. The feeling with regard to 

labor and raw materials and also with’regard to mechanical efficiency of plants 


have suffered a complete change. te bears | 
pags In certain munition stocks the short interest 1s said tobe considerable 


overing of the past two or three weeks. If this be so, of 


ground. 
in spite of the reported ¢ 


At any rate bears are in the back- 


course, the markets generally will improve very rapidly once the start comes. 


BRANDRAM-HENDERSON. 
New Issue of Preferred Stock Has All 
‘. Been Placed. 

The new issue of 7 per cent. $150,000 
preferred stock of the Brandram-Hen- 
derson Company has all been disposed 
of. The shares were sold at 95. It had 
not been expected that a settlement with 
the underwriters would be made before 
December 3st, but so well was the stock 


ure of other holders to act promptly is 


given as the sole cause of any rejections 
that have occured although these were 
comparatively few in number, amount- 
ing only to about 25 shares 
CANADIAN PACIFIC. 
Increase of $677,000 Over Last Year, But 
Decline Compared to Last Week. 


Approximate earnings of the Can- | 


:— Broader — 


. conditions, which require prompt pay- 


t@ken by the public that the whole was | adian Pacific Railway for the week end- 


disposed of by September Ist. Brand- | ing September 7 were $2,679,000 as com- 


ram-Henderson is an enterprise which | pared to $2,002,000 for the correspond- 
has~ achieved a marked success, and | ing period of last year, showing an in- 
which is giving much satisfaction to | crease of $677,000. These figures are in 
Eastern investors. contrast to earnings of $4,092,000 for 

Ta 6mmon with other paint manufac- | the previous week of this year. it is 
turing concerns, the company is ah- | worth while noting here that the biggest 


nouncing restriction of its credit sys-| gains in the traffic last year were-made 


tem. The new schedule provides for a 2 | beginning with this time and co-incident 


per cent. discount on 15-day terms or| with the movement of the wheat crop. |. 


net at 60 days as compared with a form- The certainty of a material reduction in 
er arrangement of 2 per cent. on 30 days | this source of revenue is looked forward 
and pet within 90 days. The reason for} to with ‘speculative interest by the 
the: change is given in the prevailing | street in general. 


i d Kean, Taylor & 

nients for raw materials, rather than any | garten & Company an , 
i i trade credits. | Company were offering 2,500,000 Cana- 
uneasiness with regard to tra dies Pore Bailtens shcens 4 calet 
B. C. BREWERIES. note certificates at 1015g and interest, to 


Protest on the Part of the Bondholders | yield about 5.73 per eent.. These notes} , - 


Against Prohibition as Proposed. are described as a direct obligation of: 
Opposition to the proposed prohibition |the railway company and. constitute its 
legislation in the Province of British'|only fund of debt with the exception of 
Columbia by the holders of the £500,000 } $11,280,000 equipment notes and $3,650,- 
débentures of British Columbia Brew-/000, 5 per cent. bonds of the Algoma 
eries, to which reference ae “already branch. , 
madé in The Post, is taking vigor- sini niidisesant 

oe E. M. Edgar, representing CANADA PAPER. _ . 
‘London interests, has been in Victoria} Plant At Windsor Is Working Night 


It was reported this week that Hall- | 


making strong representations to the 
members’ of the British Columbia 
Cabinet» in support of the contention 
that’'theholders of the bonds are en- 
titled to compensation. The chief argu- 
ment. is that the bondholders were given 
a guarantee that, under the provisions 
of the Bowser Act, their interests would 
be protected to the extent of some form 
of compensation in the event of prohibi- 
tion being put into effect. This legisla- 
tion, like some recent enactments of 
other Canadian provinces, is having 4 
very serious effect on the mind of the 
British investor. With the foreign in- 
vestor the foremost demand is for secu- 
rity, and if the provinces themselves 
eannot ‘be looked to to protect this se- 
eurity, our borrowing power will un- 
doubtedly suffer. 


CAMAGUEY. 


Offer of 45 for Shares Expired Within 
Reasonable Time. te 
At the office of the Royal Securities 


Co. in Montreal, it is stated that the 
recent offer of 45 for shares of the 
Camaguey Company made in a cireular 


letter to shareholders and dated June| 


19th, automatically expired as soon as 
suffigient shares were collected. It is 
recalled that the circular distinctly 
stated that stock must be sent in at 
once... Royal’ Securities was merely act- 
ing for certain clients who desired a 
certain specified quantity of the stock 
and having acquired that, the company 
is for the time being out of the market. 
It is, however, intimated that a further 
offering may be solicited later on but 
, whether at the recently established fig- 
ure or not is not known. The necessary 
stotk ‘in this last case was acquired 
within five or six weeks of the first 
annou ient and a point was stretch- 
ed in favor of distant offerings as in 
the case of holders in the West Indies 


jm order that they might benefit. Fail- 


and Day on Heavy Orders. 

Reports from Windsor are to the 
effect that the plant of the Canada 
Paper Company is working at capacity 
night and day. It is stated that there 
‘are orders on hand, at prices which 
would be considered remarkable under 
normal conditions, which will keep the 
plant operating at capacity for a con- 
siderable period. 


CANADIAN CEREAL. 
Reorganized Company Earns More Than 
Bond Interest During First Year. 

The first-year of operation of the Cana- 
dian Cereal and Flour Mills Company, 
which is a reorganization of the Canadian 


Cereal and Milling Company, was con- 
eluded on August 31.. As yet it is early 
to forecast what the annual statement will 


show, but The Financial Post is informed 
that, after providing for bond interest, 
there will be a fair balanee. Under all 
the circumstances the showing is consid- 
ered a fairly good one. Interest payments 
for the year were at the rate of 6 per cent., 
the second declaration being paid on 
September 1. Three of the company’s 
mills are operating and a portion of a 
fourth is also in use. Opportunities are 
being sought for the disposal of other 
plants, but up to the presént-negotiations 
have brought no definite results. 


DOMINION BRIDGE. __ 
Market Recovered Quickly From Effects 
of Quebec Disaster. 

On the stock exchanges there was an 
abrupt drop of about 26 points in the 
Dominion Bridge stock from the new high 
of 23134 on Sept. 11, the day of the Que- 
hee,bridge disaster, but a partial recovery 
of five points to 211 was quickly made 
and later in the week sales occurred at 
215, on which basis the effect of the acci- 
dent may be said to have been eompsra- 
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figured -into the parent company’s esti- 
mated earnings may have had some bear- 
ing on this feature of the ease. 


i DOMINION PARK. 

Business for Season Improvement on 
Last Year, but Less Than Normal. 
The Dominion Park Company, Limit- 

ed, which closed its season for the year 

on. Labor Day, reports an improvement 
over last yéar, according to a statement 
made’ by President Dorsey to The Post, 
although, on the other hand, business 
was less than normal. The weather is 
blamed, by the president for this latter 
fact. The severe rains of June and July 
will. be recalled in this connection. No 


) statement will be issued until the end 


of the fiscal year on Oct. 31. The annual 
meeting will oceur as usual on the third 
Wednesday in November. The years 
1911 to 1913, inelusive, were the most 
prosperous in the history of .the com- 
pany, while 1914 showed a falling off; 
however, the company has always been 


considered a strong proposition. : 


DETROIT UNITED. 
Net Earnigs for July Amounted to 


$405,342. 


The Detroit United Railway’s gross 
earnings for July amounted to $1,445,- 
019, against $1,205,881 for the - same 
month last year, an increase of $239,- 
138} net earnings amounted to $405,342, 
as compared with $340,577 for the same 
month last year, an increase of $64,765, 


GREAT NORTHER CONSTRUCTION. 


\Distribution of Great Northern Railway 


‘Company’s Bonds Called Megal. | 
‘The $100,000 claimed by the Great 
Northern Construction Company for work . 
in building a section of the Great North-. 
ern Railway tn Quebee (now a part of the 
Canadian Northern) is being sought by., 
the liquidator amongst the shareholders ' 
of the former company who, it is claimed, ' 
received for their own use the cash and. 
railway stock and bonds that were paid by 
the railway company and that should have . 
gone to the contractors. The construction 
company was organized in. 1899 to con-. 
struct and. equip a line of railway for 
the Great Northern from a point on the 


tively light. The fact that the probable | Lower Laurentian Railway in Quebee to 
profits from the subsidiary had never been the town of Hawkesbury, Ont. A liquida- 
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THE LONG CHEMICAL COMPANY, 
LIMITED. 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 uf the Revised 
Statutes of Canada, 1906, known, as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating Lester Milluhan Keachit 
and Wiliiam Archibald McFarlane, students- 
at-law; Sophia Tutty, bookkeeper, and Elle 
Lester Kelly and Rachel. Fentun, stenograph- 
ers, all of the City of Torgnto,.10 the, Province 
of Ontario, for the following Purposes,. viz. :— 
(1) To carry: on the business of chemists, 
druggists, drysalters, oll and colormen, ‘im- 
porter} and manufacturers of and dealers in 
or agents for chemical, pharmaceutical, «medi! 
tinal, 4ndustrial and other preparations ‘and 
articles, compounds, cements, oils,:paints; pig- 
ments and varnishes, drugs, ary-ware, paint 
and color grinders, and makers of and dealers 
in proprietary articles of all &iHds;‘iand of 
electrical, chemical, photographical,. surgical, 
and scientific apparatus and materials, and for 
the purposes of such business to purchase or 
otherwise acquire and work any “interest ‘or 
interests in any patents, brevets d’invention, 
licenses, concessions and the» like, ‘and to 
acquire and carry on any business or under- 
taking’ calculated directly or t‘adirectly to 
benefit the company’s business or property, on 
such terms as it may deem proper, and to 
acquire and hold shares in any other-company; 
(b) To sell or dispose of or otherwise deal 
with the undertaking, property or rights of 
the. company. or any part or ‘parts. thereof 
from time to time, for such conside gion as 
the company may think fit, and f ae cular 
for shares, debentures or securities of any 
other company, and to promote any company 
or companies for taking over all‘or any of 
the property or liabilities of the @ompany, or 
for any other purpose calculated to benefit the 
company; (c) To do all such other things as 
afte incidental or conducive to .the attainment 
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of the above objects. The operations of the 
company to he carried on throughout the 
Dominion‘ of Canada and elsewhere by the 
name of “The Long Chewical Company, Lim- 
ited,” with a capital stock of fifty thousand 
dollars, divided- into 500 shares of one hun- 
(red dollats each, and the chief place of busi- 
ness of the said company to be at the City of 

Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 

of Canada, this 23rd day of August, 1916. 

THOMAS MULVEY, 

Under-Secretary of State. 


UBBER| 
~ SHARES 


YIELD 10% 
ALL LISTED 


“There is no other market of the 
London Steck Exchange offering so 
many shares affording a high yield 
te the purchaser now, with the al- 
most certain prospect of consider-._ 
able increase of dividend and inere- 
ment in capital value,” ‘ 

LONDON STATIST — Edited by 
SIR GEO. PAISH. 
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Why buy Wood 


Furniture? 
STEEL does not. stick or warp—Wood does, 


STEEL saves space, 


therefore costs less. 


STEEL will, not burn—Wood will. 
: STEEL is modern—-Wood old-fashioned. 


Therefore, Buy Steel-Equipment 
Cuts out the fire risk, saves space, reduces expense. 
THE STEEL EQUIPMENT COMPANY, LIMITED 


_Ask for our thirty-two page catalogue. 
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97 Bay Street 
Canada 
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United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines and 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery . or other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 
Address in the first instance: 
MANUFACTURER 
c/o . 
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| DIVIDENDS DECLARED | 


Canadian Pacific Rail- 


*| some other course would have to be taken to 


way Company 


DIVIDEND NOTICE 


At a’ meeting of the Board of Directors held 
to-day, the following dividends were declared: 

On the Preference Stock, two per cent. for 
the half-year ended 30th June last; 

On the Common Stock, two and one-half per 
cent. for the quarter ended 30th June last, being 
at the rate of seven rer cent. per annum from 
revenue and three per cent. per annum from 
Special Income Account, 

Both dividends will be paid on 30th Septem- 
ber next to Shareholders of record at the clos- 
ing of the books in Montreal, New York and 
London, at 3 p.m. on Friday, 1st September 
next. 


All books will be reopened on Thursday, 5th 
October next. 


By order of the Board, 


W. R. BAKER, 


Secretary. 
Montreal, 14th August, 1916. 


Central Canada 
Loan & 
Savings Company 


QUARTERLY 
DIVIDEND 


NOTICE is hereby given that a 
Dividend of TWO AND ONE-HALF 
PER CENT. (24%) for the three 
months ending September 30th, 1916, 
at the rate of TEN PER CENT. per 
annum, has been declared upon the 
Capital Stock of this Institution, and 
the same will be payable at the 
Offices of the Company, Toronto, on 
and after Monday, the 2nd of ;Oc- 
tober, 1916. The Transfer Books 
will be closed from the 18th to 30th 
September, both days inclusive. 

By order of the Board, 

E. R. WOOD, 
President. 
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tor was appointed to wind up the affairs 
of the company in 1905 and the present 
proceedings were authorized by a judg- 
ment rendered at that time. 
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GRANBY CONSOLIDATED 


Reports that Company Will Merge with. 


American Zinc Lead and Smelting. 
That steps are being taken for the 


actual merger of Granby Mining. and. 


Smelting Company into the American 
Zine Lead and Smelting Company, is re- 
ported by the Boston News Bureau. The 
acquisition of the two Granby Smelters, 
together with the three now controlled 
by American Zine, would give a total 
operating capacity of 22,404 retorts and 
would make that concern the third larg- 
est individual factor in the zine smelt- 
ing industry on the continent. Still a 
further merger project involves the 
American company and the Butte and 
Superior Mining Company and, should 
this be consummated, it would result in 
the largest zine producing factor in the 
world. ’ 


LAURENTIDE COMPANY. 
$3,000,000 of Bonds Sold to New York 
Brokers Now Offered in Canada. 


The $3,000,000 of first mortgage 5% 
bonds of the Laurentide Co., due in 1946, 
and sold by it some time ago to Stone and 
Webster and Chase & Co., of Boston, Al- 
dred & Co., of New York, and McDougall 
& Cowans, of Montreal, are now being 
offered through brokers in the latter city 
at a price of 90 and accrued interest. The 
company ;itself has no direct interest in 
the sale; according to statements of off- 
cials to The Post. When the Power Com- 
pany was organized last fall and a $6,- 
500,000 bond issue made to cover the con- 
struction of the power plant and the pur- 
chase of riparian rights for 15 to 20 miles 
up the river St. Maurice, ete., the com- 
pany took the entire issue and then dis- 
posed of $3,000,000 to the firms mention- 
ed. Phe Laurentide Co. still retains pos- 
session of the remaining $3,000,000 of 
bonds, however. 


MONTREAL TRAMWAYS. 
Company Makes Counter Claim of 
$119,605 Against City’s One of 194,944. 

President Robert of the Montreal 
Tramways company has presented a 
counter elaim of 119,605 against the 
city’s proposal that the company pay 
its claims amounting to $194,944 before 
anything ‘further is done toward re- 
newing the franchise. 


.In his letter of January 1, 1915, to the Con- 
trollers, President Robert stated that there 
were then accounts against the city of $95,- 
247.18, due since 1908, and that these accounts 
had been discussed with the heads of depart- 
ments and with the Controliers in April, 1914. 
He had effered-to adjust the accounts but 
nothing was done by the city until June, 1915, 
when it wes decided at a meeting between the 
representatives of the company and the city 
that each: should pay the amounts due the 
other. Mr. Robert had pointed out to the 
Board that a‘ different method of procedure 
would have to be found, as some of the ac- 
counts were about to be prescribed, and that 


prevent the company suffering the loss for’ a 
considerable period of amounts due her. As 
the matter did not even then seem to get 
settled quickly, he had proposed that the city 
should take a-friendly suit against the com- 
pany to determine just what adjustment should 
ye made of these two accounts. He-had also 


“stated the willingness of the company to pay 


immediately: the balance due the city by the 
company after,the two amounts were properly 
adjusted. , 

The halfi yearly 24% per cent. dividend 
on the company’s debenture bonds has 
been declared payable Oct. 2 to share 
holders of record Sept. 16. 

The first tangible result of the seriés 
of conferences between the officials. of 
the Montreal Tramways and the city 
officials comes. in the announcement that 
‘the Board of Control has decided to 
accept the company’s offer of $75,339 
in settlement of the present claims of 
the city, «This decision while not yet 
effected indicates a victory for the com- 
pany as it is in line with its proposal 
which was at first vigorously contested. 


NORTHERN ELECTRIC. 
$300,000 Contract for Underground 
Cable for Montreal . Tramways. 
The Northern Electric Company has 
secured in the neighborhood of $300,000 
of the $500,000 contract for under- 
ground cables for the Montreal Tram- 
ways Company. The awarding of about 
half the main contract has been held 
up and no* definite action is expected 
until the spring. The chief reason is 
the fact that eompanies are so busily 
engaged that it has been found impos- 

sible to place same to advantage. 


NOVA SCOTIA OAR. 
Committee Appointed to Represent 
Shareholders’ Interests. ... 

At a meeting of shareholders of the 
Nova Scotia Car Works this week a com- 
mittee, consisting of E. F. Stevens, 
Alfred Diekie, W. A. Black, Hector Mc- 


Innes and M. C. Grant, was appointed tal. 


take the while matter of the protection | 
of the ’,dnterests. into con- 
sideration: It was represented that the 
property of the former company is worth: 
$830,000, of which $250,000 represents 
materials such as steel and lamber, and 
$580,000 plant and real estate. The main 
proposal was that. shareholders be in- 
vited to subseribe at the tate of one 
share of a par valué of $100 for every 
six they held ‘inthe old company. This 


would give a capital of $450,000, out of b 


which the Canada Corporations Com- 
pany, which had purchased the propercy 
for $157,000, could be reimbursed. <A 
modification of this proposal. was that 
the capital be made - $900,000, and that 
the stock be given to shareholders at 50 
per cent. of par, the ratio of distribution 
being one share in three, which. would 
mean the payment of the same amount 
of money ‘with a nominal capital twice 
as large. ’ ‘ 


NOVA SCOTIA STEEL. 
A High State of Efficiency in Co-opera- 
tive Production. 

The Nova Scotia Steel and Coal Com- 
pany is employing at the present time 
about. 3,000. men, and the © pay-roll 
amounts to between $200,000 and $225,- 
000 monthly. The company, as is gen- 
erally known, is engaged in the econstrue- 
tion of a steel steamer of 2,500 tons 
dead weight, which they expect to launch 
this year. The subsidiary, the Eastern 
Car, is employed on ears for export and 
for the Canadian Government railways, 
and. has enough work to keep busy to 
the early part of next year. It is in- 
teresting to note, in connection with the 
building of the steamer now ‘on the 
stocks and the construction of cars at 
New Glasgow, that ‘‘Scotia’? is in a 
unique position in respect of manufac- 
turing and transportation. The com- 
pany completed during the past year 

2,000 cars for the Russian Government, 
all of which were not only built, but 
freighted by the company in its own 
boat from the Nova Scotia port direct 
to the port in Russia, where delivery was 
made. Out of thousands of cars built in 
America during the past year for Rus- 
sia, ‘‘Seotia’’ was, so far as -known, the 
only company that mined the ore, fabri- 
cated the material, and delivered the 
cars.in Asiatic Russia without ealling in 
the aid of any other outside transporta- 
tion company. 

At a meeting of directors at New Glas- 
gow this week reports of the business of 
the past’ month were tonsidered very 
satisfactory, a large amount of addi- 
tional business having been booked dur- 
ing that time, so that the business now 
on the books is sufficient to keep every 
furnace and mill of the eompany fully 
employed for more than twelve months. 
The directors agreed to subscribe on be- 
half of the company for $250,000 of the 
new Canadian war loan. 


PENNSYLVANIA WATER & POWER. 
Stock Goes on 54% Basis At Last.. 
Quarterly Meeting of Directors. 

At the_ quarterly meeting. of the 
Pennsylvania Water and Power Com- 
pany held in Montreal during the week, 
a 1% per cent. dividend was declared 
in place of the usual 1 per cent. declar- 
ation so that the stock is now on a 
straight 5 per cent. basis. 


PORTO RICO TELEPHONE. 
Company’s Earnings Are Showing Satis- 
factory Increases, 

The earnings of the Porto Rico Tele- 
phone Company, in which a number of 
investors in Canada are interested, are 
showing satisfactory increases. Quart: 
erly dividend cheques at the rate of 4 
per cent. per annum were some time ago 
sent out. The company operates under 
a Washington franchise, which -extends 
to 1964, and provides that after the ex- 
piration of twenty years, the Govern- 
ment shall have the privilege of pur- 
chasing the business of the company at 
a valuation to be fixed by a mutually- 
appointed board. The company is prac- 
tically without 
island. The insular government main- 
tains a telegraph system, and in connec- 
tion with it has a few telephone lines, 
but. which do not come into direct com- 
petition. 


ST. LAWRENCE BRICK.. 
Delayed Bonds About to be Offered to 
Shareholders. 

The $200,000 of 7 per cent. 20-year 
bonds of the St. Lawrence Brick Com- 
pany, which were to have been offered 
to the shareholders last Mareh are at 
last. ready, and notices to that effect 
mailed to the shareholders this week. 
At -the time of the original proposal 
certain shareholders had agreed to take 

a large block of the issue, but it is. not 
saben to the officials of the company 
to what extent the delay may have al- 
tered this decision. Some doubt is ex- 


eerie as to the ability — _ share- | 
fOentineed on pees: 


HEN a client instructs us to perform any duty. 


ar wip, 


requiring the services of a solicitor, it is our 
practice to retain for the legal work involved any 
solicitor he may select. ~ Those whom the Company 
serves thus have the advantage both of advice from 


management of property. 


their own solicitors, and of the Company’s skill in the 


Dational Tras Company 


. Capital Paid-up, 
$1,500,000. 


$1500; 500,000. 


18-22 Kinc Street East, Toronto. 


H. OPHARA & CO. 


(Members Toronto Stock. Exchange) 


It is the plain duty of every Canadian citizen to 
subscribe to the new Dominion War Loan. 
Applications through us will receive our careful 
attention, and all details in connection with. the 
issue of the Bonds will be arranged without 
expense to the subscriber. 


Application forms on request. 


‘ROYAL BANK BUILDING. 
TORONTO 


DIVIDENDS 


MOLSONS BANK 


 '4449H DIVIDEND. 


The Shareholders of the Molsons Bank are 
hereby notified ‘that-a dividend of Two and 
Three-Quarters Per Cent, (being at the rate 
of eleven per cent. per annum) apon the capi- 
tal ‘stock has been declared fur the current 
quarter, and that the same will be payable at 
the office of the Bank, in Montreal, and at the 
Branches; on and after the Second Day of 
October next, to shareholders of record on 


‘15th September, 1916. 


The annual general meeting of the share- 
holders. of the Bank will be held at its bank- 
ing house, in this city, on Monday, the 6th of 
November next, at three o’clock in the after- 
noon. 

By the order of the Board, 
EDWARD C. PRATT, 
General Manager. 


Montreal, 18th August, 19186. 


Illinois Traction Co 


NOTICE OF DIVIDEND 
a No. 47 


The ee dividend of one and one-half 
per cent, (14%) on the preferred stock of 
the Illinois Traction Company will be paid 
October Ist, 1916, for the quarter ending Sep- 
tember 30th, 1916, to shareholders of record 
September 16th, 1916. 

By order of the Board, 

GEO. M. MATTIS, 
Treasurer. 
Champaign, Il. 


Dominion Textile Com- 
pany, Limited 


A dividend of one and three-quarters per 
cent... (14% %) on the Preferred Stock of the 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 30TH 
SEPTEMBER, 1916, payable OCTOBER 16TH, 
1916, to shareholders of record SEPTEMBER 


competition on the | 30TH. 


By ‘otder 6f the Board, 
JAS. H. WEBB, 
Secretary- Treasurer. 
Montreal, lith September, 1016. 


Montreal Tramways 
~ Company 


Interest on Debenture Stock 


Interest for the half-year at the rate of five 
per centum -per annum, will be paid on the 
ond day of October, to the registered holders 
of the Debenture Stock of the Montreal Tram- 
ways Company. 

No transfer of the Debenture Stock of the 
Company will be registered auring the four- 
teen days: immediately preceding the first day 
of October, 1916, and the transferees of all 
Debenture Stock of the said Company, which 
may be transferred on or after the Ist day of 
October, 1916, will be entitled to receive the 
interest accruing thereon from said date only. 


PATRICK DUBEE, 
Secretary-Treasurer. 
September 5th, 1916, “ 


DECLARED 


The Bank of Nova 
Scotia 


DIVIDEND NO. i87. 


Notice is hereby given that a Dividend at 
the rate of fourteen per. cent. per annumh of’ 
the paid-up, Capital Stock of this. Bank, hag, 
been declared for the quarter ending Sep- 
tember 30th, and that the same will be pay- 
able on and after Monday, the 2nd day of 
October next, at any of the offices of the 
Bank. 

The Stock Transfer Book will be closed from 
the 16th to the 30th proximo, inclusive. 

By order of the Board, 

H. A. RICHARDSON, 
.General Manager 


Halifax, N.S., August 18th, 1916, f} 


e e dove ¢ 
Dominion Glass Com- 
oe s 7 ‘ 
pany, Limited 
cndinesnncjesimatactintie j afi 
DIVIDEND NOTICE. : ee 
2 “ONIHS 
Notice is hereby given that a quarterly 
dividend of one and three-quarters per cent.’ 
(1%%) thas been declared on the hye 
Stock of Dominion Glass Company, Limite¢ 
for the three months ending the twelfth 
of September, 1916, payabie Monday, the 
second. day, of October, 1016, to shareh teed s 
of record at the close of business “Tu ve 
the twelfth day of September, 1916)...72 
By order of the Board, 


MERVYN oreen. mach 
Secretary. 
Montreal, 7th September, 1916. 


Peterson Lake Silver Cobalt. 


Mining Company, Limited 


Notice is hereby given that a. dividend of 
one and three-quarters: per cent. upon the 
capital stock of the Company has been de- 
clared, and that the same will be payable on 
Monday, October 2nd, 1916, the shareholders of 
record at the close of business on Saturday, 
September 16th, 1916. 


The Transfer Books of the Company will 
be closed from the 18th day of September to 
the 30th day of September, 1916, both days 
inclusive. 


By order of the Board; 
C. H. MANATON, 


Secretary. 
September 8th, . 1916: 


The Canadian Crocker- 
Wheeler Co., Limited 


DIVIDEND NOTICE. 


The Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared a 
One and Three-Quarters Per Cent. (1%%) 
dividend on the Preferred Stock of the Com- 
pany for the three months ending September 
30th, 1916, to Shareholders of record September 
1sth, 1916. Also a dividend of One and Three 
Quarters Per Cent. (1%%) on the Common 
Stock of the Company for the three months 
ending September 30th, 1916, 

The Stock Books will be closed from the 
15th to the 30th of September, both days in- 
clusive. 

Cheques will be mailed to. Shareholders on.. 
September 30th, 1016. 

By order of the Board, r? sid} 

L. R. GRIMSHAW 
Secretary-T: 


ee Cit: 
St. Catharines, Ontario, 
_., September 18th, 1916... 





Dominion of Canada 
War Loan 


Subscriptions to the Second 
National Loan filled 
without expense to 
_ investors. 


Investment 
Bankers 


Brent, Noxon & Co. 7s." 
TORONTO 


WAR LOAN 


Dominion of Canada 


5% Fifteen-year Bonds maturing October Ist, 1931. 


Issue Price 9734 yielding about 5.30%. 


Telegraph or telephone your application at our ex- 
pense. Wil! be pleased to forward full particulars 


on request. 


F. B. McCURDY & COMPANY 


(Members of the Montreal Stock Exchange) 
136 ST. JAMES STREET 


Telephones: Main 7140-7141-7142 


Dominion Government Loan 


subscriptions sent to this Company 
will receive careful and prompt 
attention, without any additional 
charge to the subscriber. 


QUEBEC 
BOND 
COMPANY 


LIMITED 


Union Bank Building - 
Transportation Building 


TORONTO, ONT. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING 


Sew ae 
re MORTGAGE CORPORATION 


io”  ANead OSfice.82 88 Aing S¢.£. Toronto 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament ef Canada) 
BANK NOTES, BONDS, STOCK 
Sar aaah eater 
OTHER MONETARY 
SPECIAL FACILITIES FOR TRE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE 
OTTAWA 
Branches: ‘ 
. WINNIPEG 


SECOND DOMESTIC 
LOAN IS OFF TO 
A FAIR START 


Sales so Far Satisfactory, 
Though No Great 
Rush. 


TWO WEEKS GIVEN TO PLACE IT 


Insurance Companies Give Business This 
Time to Bond Dealers—Great Flood 
of Circulars Deluges Investors 
and Clogs Post Office. 


The big bargain sale of the year is 
on. Tuesday morning saw a flood of 
circulars and prospectuses let loose 
through the mails, while contemporane- 


‘| ously the press of the larger cities was 


filled with the announcements of the 
bond dealers. The advertising cam- 
paign was exceedingly well organized, 
and the copy in most cases attractive 
and convincing. 

There are noticeable several import- 
ant differences between the first and 
second loans. Apart from the exten- 
sion of the term from ten to fifteen 
years, which is regarded as a favorable 
feature, there is the marked curtail- 
ment of the installment privilege. In 
the case of loan No. 1, payments were 
made as follows: 10 per cent. on ap- 
plication; 74 per cent. the first month; 
20 per cent. the second month; 20 per 
cent. the third month; 20 per cent. the 
fourth month, and 20 per cent. the fifth 
month. The second loan calls for 10 
per cent. on application; 30 per cent. 
the first month; 30 per cent. the second 
month, and 2714 per cent. the third 
month. That is to say the installments 
are larger and the loan, in consequence 
will be paid up two months sooner. 

Payment in Gold. 

An important variation in the terms 
of the second loan changes payment of 
principal and interest in Canada into 
‘‘nayment of principal and interest in 
gold.’’ It had been hoped in certain 
quarters that payment in New York 
would be conceded, but Sir Thomas 
White has only gone part way in this 
direction. At least one progressive 
bond house has taken advantage of the 
partial concession to arrange with the 
Royal Bank to take care of these pay- 
ments at their New York office for a 
charge of % per cent. This makes the 


_The Market This Week 


There has been only one market 
feature this week and that is the 
one hundred million dollar domes- 
tie loan which is now being offered 
for public subseription. Bond: deal- 
ers have concentrated all their at- 
tention on it, to the exclusion of 
practically every other item of busi- 
ness. There have been practically 
no other issues coming out, and, 
excepting the Edmonton issue sehe- 
duled for next week, there are very 
few offerings in sight. Some few 
transactions are recorded in the 
higher-yielding western issues, 
which are always in demand, but 
nothing has been moving in eastern 
securities. The anticipation is that 
the war loan will be well over-sub- 
scribed and that a hardening of 
prices will at once set in. There 

' will be little important financing 
thereafter until the end of the year, 
which should conduce to keep 
values on a high level. 


which subscriptions might be received. 
In the case of the first loan the books 
elosed on the Tuesday of the week fol- 
lowing the announcement, giving only 
eight days for entering applications. 
This time subscribers have eleven days 
im which to act. Be this as it may, 
there has not been the same initial rus 
as occurred last November. 

A noticeable difference this time, and 
one which is obviously most gratifying 
to the bond dealers, has been the ac- 
tion of the insurance companies. Last 
year, it will be remembered, these com- 
panies subscribed direct. This year 
many, if not all of them, are putting in 
their applications through the medium 
of the. bond dealers and in most cases 
they are dividing up their subscriptions 
as far as possible, to be fair to all. As 
a result of this, bond dealers’ sales to 
date have already exceeded their en- 
tire sales in the ease of the first loan. 

Competition in selling the bonds is 
very keen and results should soon ac- 
crue. The second week will doubtless 
see a wide extension of the personal 
canvass, supplementing the cireularizing 
of the first week, and this should bring 
in generous returns. Bond dealers are 
out to make a success of the flotation 
and they are going to spare no effort in 
doing so. 


THE YIELD RATE. 


turn on the War Loan Bonds. 


cost of the bonds in the United States | An Accurate Calculation as to the Re- 


975% instead of 9714, as in Canada. 


The question of yield has been na-| 
turally one of considerable interest, and | 


The Post is indebted to Ralph M. 
Bird, of the bond firm of Mulholland, 


strangely enough there has been consid- Bird & Graham, for the calculations 
erable variation in the figures worked below proving the correctness of his 


out by different bond houses. The Fin- 
ancial Post believes that the caleula- 
tions of Ralph M. Bird, of Mulholland, 
Bird & Graham, who is regarded as an 
authority in such matters, are as nearly 
accurate as it is possible to make them. 
He figures that in the case of payment 
by installments, the yield is 5.2966 per 
cent., and in the case of outright pay. 
ment in October, 5.2°83 per cent. The 
latter figure is smaller because the dis- 
count rate is only 4 per cent., whereas 
the interest rate is 5 per cent. 

Going Rather Slowly. 

The impression gathered by The Fin- 
ancial Post on Thursday, two days after 
the sale had commenced, was that the 
loan, while moving satisfactorily, was 
not going off with the speed of the first 
loan. There was a slight tendency on 
the part of the public, and particular- 
ly companies and institutions, to hold 
back. This delay might possibly be ac- 
counted for by the longer period during 


estimate that in the case of payment 
by installments the yield rate on the 
war loan bonds is 5.2966 per cent., and 
in the case of outright payment, 5.2883 
per cent. Mr. Bird’s table is quite 
simple. In his first column he shows 
the interest dates. In his second col- 
umn, he works out the amount of inter- 
est due at the yield rate he has struck. 
In the third column appears the amount 
of interest actually paid. The fourth 
and fifth columns are intended to show 
that the difference between the interest 
actually paid and the interest due at 
the yield rate, when added to the sum 
invested, make a perfect balance with 
the sum reeeived at the end of fifteen 
years, thus demonstrating the correct- 
ness of the yield rate struck. The in- 
terest, it might be explained, has been 
calculated in the first instance from the 
days on which payment for the bonds is 
actually made, following the first pay- 
ment on Sept. 23. - 


~ 


Subscriptions received. 


Official prospectus and 
application form on 
request. 
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R.C. Matthews & Co. 


C.P.R. Building - Toronto 


TENDERS WANTED. 


City of Edmonton 
Alberta 


DEBENTURES FOR SALE 


Sealed Tenders will be received by the 
undersigned up to the twentieth day of 
September, for the purchase of the follow- 
ing debentures: 

By-law number six eighty-two, purpose 
debenture sale discount, amount $178,000. 

By-law number six eighty-six, parks im- 
provements $72,000, debentures each for 
$1,000 payable as to principal and interest 
in gold coin at Edmonton, Toronto, Mont- 
real, or New York. 

Also by-law number five forty-nine, pur- 
pose street railway extension, $75,000; by- 
law number five fifty-eight, city’s share 
paving, $163,000; by-law five seventy-four, 
city’s share paving, $75,000, debentures 
each for £100, or equivalent in dollars and 
payable as to principal and interest at To- 
ronto, Montreal or London. 

All debentures mature July Ist, 1934, 
and bear interest at five per cent. payable 
January first, July first. If necessary to 
suit purchaser debentures under by-law five 
forty-nine, five fifty-eight and five seventy- 
four will be endorsed or reprinted payable 
in currency in New York. 

All debentures are liability of the city 
at large. Tenders required for nett Ed- 
monton delivery and payment, and to in- 
clude accrued interest to date of delivery. 

Highest or any tender not necessarily ac- 
cepted. Further information can be obtain- 
ed from the undersigned. 


FP. BARNHOUSE, 
City Treasurer, Edmonton. 


eel 
RECENT SALES. 


Very Few Issues Are Placed Pending 
War Loan Flotation. 

Wellesley Township, which had an is- 
sue of $1,735.66, 44 per cent., 15-instal- 
ment drainage bonds up for sale on 
August 26, deleyed awarding them until 
Monday of this week, when they were 
sold to G. A. Stimson & Co., for 92.21. 
Five bids in all were received, these be- 
ing Stimson & Co., $1,600.44; Maulhol- 
land, Bird & Graham, $1,587; W. L. Me- 
Kinnon & Co., $1,580; Brent, Noxon & 
Co., $1,577; Canada Bond Corporation, 
$1,548.38. 

The Local Government Board, Regina, 
awarded five school district issues to 
Towenson, Forwood & Co., Toronto, on 
September 6: These were: Burnside, 
$500; Lacombe, $1,100; Willow Moor, 
$1,000; Evadale, $1500; Punnichy, $1,- 
100. For the first three, 103.67 was paid 
and for the last two 103.41 and 103.88 
respectively. The same firm secured 
Glenford Rural Telephone Co., $1,900, 
for 102.74. H. O’Hara & Co. was 
awarded Birch Hill’s R. T., $7,000, and 
Kansas R. T., $3,900, at 103. 


James J. HILL’S estate will pay to the State 
of Minnesota an inheritance tax of approxi- 
mately $1,250,000. The tax will be the largest 
ever collected in the State according to officials 
of the Probate court of Ramsay county. 


SCHEDULES OF CAPITAL AND INCOME FOR NEW LOAN. 


IF PURCHASED ON INSTALMENT PLAN. 


Exact Yield 5.2066%. 
Interest 


BUNLERRRGSRSBBUIRTRRSIIEEESs 


i 
S 


Date 
Purchase 
April, 1917 
October, 1917 
April, 1018 
October, 1918 
April, 1°19 
October, 1919 
April, 1920 
October, 1920 
April, 1921 
October, 1921 
April, 1922 
October, 1922 


Write off 


IF PAID FOR OUTRIGHT IN OCTOBER. 


Exact Yield 5.2883%. 
Due en oj 
1 


Write up 
Interest 


Write off 
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September 16, 1916. 


PROVINCE OF QUEBEC 


City, Town and School 
BONDS 


To Yield 544 to 6 per cent. 


RENE-T. LECLERC 
160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


P.O. Box 856. Cables—“‘Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 


Transportation Building, St. James 8t., 
MONTREAE 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 


Toronto 


Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 


Rutherford Williamson & Co., 36 Adelaide St. BE. 
Ralph B. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 &t. James St. 


CUT COAL COSTS 


by usixg the Clark Steam Trap in ware- 
house, factory or office building. 

The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities, 
Official tests demonstrate these merits. 
Send for particulars. 


W. E. Clark, Limited 


719, King. West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal, 


Chartered Trust and Executor 


pany 


61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, onees, 
Toronto, Hamilton, London, Winnipe 

gina, Moose Jaw, Saskatoon, ears. we 
ton, Lethbridge, Vancouver, Victori 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank'Bldg. 


Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Calgary, Alta Vancouver, B.C, 
Edmonton, Alta. 
Halifax, N.S. 
Lendep. Ont. 
Ottawa, Ont. 
St. John, N.B. 


Victeria, B.C. 
Reputation gained by long years of. 
vigorous, a and successful 


Thomas ©. Irving, an news 


THE FINANCIAL POST OF CANADA 


MUNICIPAL FINANCE 


TAX PAYMENTS ~~. Seuss “eeu 
THIS YEAR BEING | 2c se: mont on the 


Bunnel reports that payments on the 
first instalment this year in Brantford 

VERY WELL MET were a little ahead of last year. $275,- 

000 was due and $291,900 was received. 

k : Taxes are payable on July 5 and October 
Ontario Cities Report Receipts 5, in about equal instalments. Two per 
Up to Last eent. discount is allowed on the second 

Y instalment, if paid with the first, And 

ear, a five per cent. penalty is imposed for 


non-payment on the due date. ‘‘It 


: would appear that the people generally 
SOME SHOW LARGER RETURNS are better able to pay promptly than 


last year,’’ says Mr. Bunnell. 


Kingston. 


The City of Kingston, according to 
O. V. Bartels, city treasurer, has dis- 


carded the instalment system of tax 


Levy In One Li : 
vy ump Sum. payment and collects taxes in a lump 
is sum or in any amount that may be 
A short time ago City Treasurer} tendered on account. 


Methods of Collecting Vary Consider- 
ably — Some Allow Three Instal- 
ments, Some Two and Some 


This system is 
Bradshaw of Toronto issued a brief| found to work well, saving a good deal 
statement with regard to the result of| of extra work, On all monies paid be- 


the collection of the first instalment of | fore June ‘30, a discount of 2 per cent. 


the city’s 1916 tax levy. The sum of] is allowed. Bitween June 30 and Sept. 
$7,505,848 was taken in, which was|15, taxes are accepted at net. After 
nearly $2,000,000 in excess of the| September 15, by which date all taxes 


amount due, The surplus was account-| must be paid, 5 per cent, is charged on 


ed for by the fact that many citizens|ll arrears. This year the sum of 
had taken advantage of the discount | $370,000 was due on June 15 and up to 


privilege to pay the whole levy in| June 30, $249,000 was collected. This, | 


advance. Whereas only about one-| States Mr. Bartels, was about four per 
third of the year’s taxes were due, the| Cent. better than in 1915, 
percentage paid amounted to 50.10 per 


cent. about equivalent to the percentage 
paid at the same date in 1915. 
It was thought that it might be of 


interest to ascertain the experience of] ‘Those investors who wish to keep in touch 


other cities in the same matter, with a with the municipal bond market will find this 


" 7 department useful. It aims to be accurate 
view to finding out whether there was and convenient. The Financial Post makes a 


any sign of improvement in tax pay- specialty of municipal bond news. Munici- 


men hi palities will find it to their advantage to send 
ts this year over last year. The in direct news of contemplated bond issues. 


Money :By-laws 


following reports have been received 


from Ontario cities, 
Ottawa. Sept, 20, Edmonton.—$178,000 for debenture 
- . sale discount; $72,000 for parks improvements; 
City Treasurer Corbett of Ottawa in-| $75,000 for street railway extension; $163,000 
forms the Financial Post that collec-| for city’s share paving; $75,000 for city’s share 


: paving; all bearing interest at 5 per cent. and 
tions this year have compared favor- maturing July 1, 1934. FF. Barnhouse, city 


ably with last year and are on the whole| treasurer. (For fuller particulars, gee adver- 


as good as in previous years. Ottawa ae eee Teme gk a 
collects its taxes in two Semi-annual| Treeion, S.D., $1,700, 7 per cent., 10instalment; 
instalments, the first falling due in May eae as $4,500, ; — aeaaeieens 
and the second in November. On the| Chetty Grove $350, 7 per cent., S-instalment; 

7 ~ | Leamington 8.D., $800, 7 per cent., 5-instal- 
first payment date this year about a/ ment; Buchanan 8.D., $1,000, 7 per cent., 10- 


million dollars was due and of this ap-| instalment; Garden Prairie §.D.. rane - 


TENDERS WANTED, 


proximately ninety per cent. was re- cent., 14-instalment. Separate bid required for | 


ceived. A discount of five per cent, on] each. 
second instalment is allowed in case of seas — aoe —, eat , per cent., 
° -year sinking fund telephone bonds, guaran- 
payment in advance and a penalty of| teeq py the Government of Manitoba. H, W. 
five per cent. is imposed six months| Eliott, Town Clerk. 
: ° Oct. 1., Monck Township.—$4,600, 544 per 
after the first instalment is due. cent., 10-instalment debentures of the Town- 
ship of Monck. H. F, Bickmore, Clerk of 
: Hamilton. Monck, Alport. 
In Hamilton, general taxes, local im- By-Laws to be Voted On. 
rovement rates and school rates fall} Sept. 18, North Bay, Ont.—$15,000 guarantee 
: A 1 d - of bonds of the North Bay Hat Manufactur- 
ue on August and debenture rates ing Co., with other concessions. 
on December 15. School rates are pay-| Sept. ~ een Ont.— $53,000 os instal- 
lation of a hydro-electric plant, bonds to be 
able on or ar eg August 15, general | 5; pears. Ab © par aant: Ger cae 
taxes and local improvement rates on BY-LAWS TO BE VOTED ON. 
or before September 15 and debenture agen 21., R.M, of Woodlands, Man.—$16,000, 
rates on or before Febr ; year, 6 per cent, bonds for certain good 
1 re oe 15. A five roads and $10,000 similar bonds for other good 
per cent. penalty attaches to the non-| roads. Major J° Proctor, secretary-treasurer, 
payment of the former and 25 per cent. | Woodlands, Man. 
in case of non-payment of the debenture Sonn raw tae ae aie kane 
e er, -Q.—New tenders r e s 
rate. This year $511,773 should have Aylmer issue will be called for. ‘No award 
been paid before August 15 but pay- was made on the recent tender date, it being 
* ecided to hold over the sale of the bonds un- 
ments were actually $668, 230, whieh til new tenders are made for the work on the 
makes a favorable oceappriemn with the filtration plant. 
experience of 1915. Quebec, P.Q.—On September 5, the Roman 
Catholic School Commission of Quebec, de- 
London. ; cided to call for tenders for a bond issue of 
. $200,000, to meet expenses incurred in the con- 
City Treasurer Bell of London ©X-| struction, maintenance and administration of 
plains that taxes are collectable in that | schools under the control of the commission. 
: : . Two days later, however, the Finance Commit- 
city in instalments. Amounts of two tee of the City Council, decided to defer the 
dollars and under and income taxes| floating of the issue, as the time was not fav- 
under $5.00 must be paid as a first in- | Table. a a aa ae ta 
stalment on or before Vuly 31. Other! carteton Piace.—The tax rate for 1916 has 
taxes may be paid in three instalments; | been struck at 27 mills, which includes 4.59 
j mills for county purposes; 6.74 mills for water- 
the first, payable on a before July 31, works and sewerage; 6.34 mills for public 
consisting of one-third of the total school; 8.97 for town purposes and 3.03 mills 
amount of a person’s taxes, including ie vam eee = aa 
. : ridge-—The tax rate for 1916 is 24 
eny broken sum or portion in the sub- mills, made up of county tax, 6.5 mills; bridge 
division of the same; the second and | debentures, 1.1 mills; school debentures, 1.4 
third payable respectively on or before aes oe rate, 6.1 mills, and village rate, 
September 30 and November 30, con- a 
sisting of the other two-thirds of each BOND SALBS. 
item in even dollars. The amount of — ee a at 88; $3,500 Bell 
. ‘elephone at o ; $500 Canada Bread at 
the first instalment of taxes on the 93% ; $9,000 Can. Cement at 98 to 97: $3,500 
rolls, states Mr. Bell, is $562,506, but at/can. Consol. Rbr. at 98 to 94%; $3,500 Can. 
time of writing he was unable to tell the | Locomotive at 95 to 83% ; $9,000 Dom. Canners 
ae = Saas ee Aer at 88; $1,000 Dom. Coal at 9614 ; $2,000 Dom. 
amount 0 rst instalment collected. | tron at 87; $2,000 Dom. Text. Ser. B. at 98; 
He showed however that of the total | $5,000 Dom. Text. a. > s . to 96% ; 1.009 
Lake of Woods at ; $9, on. Trams. ; 
amount on the rolls, viz $1 418,887, at 76%; $3,000 Ogilvie Flour Co, at 103%; 
seventy-five per cent. was paid in the | $48,000 Que. Light, Heat at 71 to 70; $3,000 Sher- 
i which was a he | win-Williams at 99; $5,500 Rio at 86% ; $4,500 
first instalment, ; £ . bout the Cedars at 99 to 89; $3,900 War Loans at 98 to 
same percentage as in former years. 97% ; $7,500 Wayagamack at 83 to 82. 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
Date. Place, Purpose, Purchaser. Rate Term Amount Price Basis 
Sept. 8&—Saskatchewan, schools, various .. 7% 10ins. $ 20,700 iss sere 
8—Saskatchewan, phones, various ... 7% 15-ins. 54,900 <iee 
1l—Wellesiey Tp., drain, Stimson ... 4%% 15-ins. 1,735 92.21 
7~—Cartierville, P.Q., St. Cyr, Gouthier 6% 100,000 ones 
177,335 
AUGUST SALES NOT PREVIOUSLY RECORDED. 
Aug. 31—Saskatchewan, schools, various ... 7% 10-ins. 12,200 
31—Saskatchewan, phones, various ... 7% 


ee 


SAT ERR | 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - 
Capital Paid Up - - - 
Reserve and vemviaes Profits, 
Total Assets : ee 


HEAD OFFICE, MONTREAL, 
820 Branches in Canada and Newfoundland. 
‘Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 
BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADO 
DOMINICA—Roseau; GRENADA-—St. George’s; JAMAIC 
ST, KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize, 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


MHontreal Trust Companp 


: INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 
DIRECTORS. 


Sir Herbert 8. Holt, President. 
A. J, Brown, K.C,, Vice-Fresident. 


wee a: M. Aitken, Bart, Hon. R. Dandurand L. Pease 


H. or James Redmond 
J. MP “Aldred pg J. Hanna oa Ross 
Fayette Brown he A ‘Faeaie Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Maepherson A. Haig Sims 


Cc, A. Crosbie C, E. Neill Stuart Strathy 
Hon, N, Curry Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY © 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.9., Vices omer 
R. B. Angus C. B. Gordon Sir W. C. Macdonald 
A, Seaman Hoa. Sir Lomer Gouin, K.C.M.G.Hoa. R. M 
A. D. Braithwaite Greenshields ' 
B. J. Chamberlin = . Hosmer ghnessy, K .C.V.0, 
Hq. R. hcemeees A. E. HOLT, Manager. Sir Frederick Uiame Taylor, ia 
TORONTO anenen.. BANK OF MONTREAL BUILDING, YONGE & QUEEN 8T 
RUCE L. SMITH - - - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - - 846 Main Street, WINNIPEG. 
3. Tr “GORDON, Esa. President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
« W. B. LUGSDIN, WILLIAM HARVEPY, BL, « 
Sceretary-Treasurer. Vice-President'and Managing Directoz. 


Authorized Ca 
aero ag an 


$ 25,000,000 
11,820,000 
13,236,000 

235,000,000 


LONDON, ENGLAND 
Bank Blidgs., Princes St., E.C. 


Rest, $750,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete, 
Insure your Estate against mismanagement and loss by making your Will epoctetng. Se 


Company your Executor and Trustee. Will forms supplied free. All business of a 
nature transacted. 


The impartiality of the acts of a TRUST COMPANY and its freedom from improper 
influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED .......... Core ecerecercccccccces 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG, 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years, 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. $950,000. 
: rr elien Eng. 


“Winnipeg, Man. TORONTO 


THE 


TORONTO GENERAL. TRUSTS 


CORPORATION 
DIVIDEND NO. 81 


Notice is hereby given that a dividend of two and one-half per cent. 
(244%) has been declared upon the paid-up capital stock of this Corporation 
for the quarter ending September 30th, 1916, being at the. rate of ten per 
cent. (10%) per annum, and that the same will be payable on and after the 
2nd of October, 1916. 

The transfer bocks of the Corporation will be closed from Wednesday, 
the 20th, to Saturday, the.30th of September, both days inclusive, 


By ordef of the Board, 
A. D. LANGMUIR, 
Toronto, Sept. 12, 1916. General 





(To evoid delay we suggest using 
form below, if regular form is 
not on hand.) 


Dominion of Canada 
Loan Due 1931 


: vag vauavcaaiy 54% 


WAR LOAN 


‘Dominion of Canada | -»sijzg:-" || CANADIAN) 


As with the previous Loan, we predict a Var 
this period of stress our Government needs our help and counts upon our patriotism. [ hereby euthoriae you to enter ay if 
subscription for $: oe 


| Bat ac is given investors of placing their.,money in securities of the highest 
DOMINION OF CANADA LOAN, in 


MESSRS A. E. AMES & CO., 
BS 4. 


ade, upon terms the liberality of which will, perhaps, not be fully realized antil 
the aura of normal times. sf sy coset — the terms of the 
If this Loan were issued to yield 414% instead of about 514%, the price would be . 
105.41, instead of 97.50. A 4% yield (the basis on which Dominion Government bonds 
sold so recently as 1914) would mean a price of 111 for the present issue. ae 
We will forward your application, procure your allotment and render other 


services free of charge to you. : 


Mr., 
Name tee full Mra. .....cccccccecccees 
or Mise 


To ensure allotment application should be made.at once 


A. E. AMES & co. 


53 KING STREET WEST 
Toronto, Can. 


POODUQEOOCOQENVOUUGEEQOQEONUUUGEOOGROOOUOGNHOGRERUUOGENOGNEOUOGGGORROEUGGEOOOOOOOA AEOOOONUOOGOGOOOEOOETOOOOOOOOANOUEOUOUOGOOOOOOOOOOUOGOONOOOOSOOSUOQEROOOOSUOEOOGGAGACONY: 


Established 
1889 


WAR LOAN 
DOMINION OF CANADA 


Issue of $100,000,000 5% Bonds Maturing 1st October, 1931. 


PAYABLI AT PAR AT 


OTTAWA, HALIFAX, ST. JOHN, CHARLOTTETOWN, MONTREAL, TORONTO, WINNIPEG, 
REGINA, CALGARY, VICTORIA. 


INTEREST PAYABLE HALF-YEARLY, Ist APRIL, Ist OCTOBER. 
PRINCIPAL AND INTEREST PAYABLE IN GOLD. 


ASSUE PRICE 973 


A FULL HALF-YEAR’S INTEREST WILL BE PAID ON ist APRIL, 1917. 
THE PROCEEDS OF THE LOAN WILL BE USED FOR WAR PURPOSES ONLY. 


, 


Tue MinisTER OF FINANCE offers herewith, on behalf of 
the Government, the above named Bonds for subscription 
at 974, payable as follows:— 

10 per cent on application; 

wo * 16th October, 1916; 

_ ete * 15th November, 1916; 
aa: ** ** 15th December, 1916. 

The total allotment of bonds of this issue will be limited 
to one hundred million dollars exclusive of the amount 
(if any) paid for by the surrender of bonds as the equiva- 
lent of cash under the terms of the War Loan prospectus 
of 22nd November, 1915. 


The instalments may be paid in full on the 16th day 
of October, 1916, or on any instalment due date thereafter, 
under discount at the rate of four per cent per annum. 
All payments are to be made to a chartered bank for the 
credit of the Minister of Finance. Failure to pay any 
instalment when due will render previous payments liable 
to forfeiture and the allotment to cancellation. 


Subscriptions, accompanied by a deposit of ten per cent 
of the amount subscribed, must be forwarded through 
the medium of a chartered bank. Any branch in Canada 
of any chartered bank will receive subscriptions and issue 
provisional receipts. 


This loan is authorized under Act of the Parliament of 
Canada, and both principal and interest will be a charge 
upon the Consolidated Revenue Fund. 


Forms of application may be obtained from any branch 
in Canada of any chartered bank and at the office of any 
Assistant Receiver General in Canada. 


Subscriptions must be for even hundreds of dollars. 


In case of partial allotments the surplus deposit will be 
applied towards payment of the amount due on the October 
instalment. 

Scrip certificates, non-negotiable or payable to bearer in 
ieadinne with the choice of the applicant for registered 
or bearer bonds, will be issued, after allotment, in exchange 
for the provisional receipts. 


When the scrip certificates have been ‘paid in full and 
payment endorsed thereon by the bank receiving tke 
money, they may be exchanged for bonds, when prepared, 


== with coupons attached, payable to bearer or registered as 


to principal, or, for fully registered bonds, when prepared, 
without coupons, in accordance with the application. 
a 


Delivery of scrip cértificates and of bonds will be made 
through the chartered banks. 


The issue will be exempt from taxes—including any 
income tax—imposed in pursuance of legislation. enacted 
by the Parliament of Canada. 


The bonds with coupons will be issued.in denominations 
of $100, $500, $1,000. Fully registered bonds without 
coupons will be issued in denominations of $1,000, $5,000 
or any authorized multiple of $5,000. 


The bonds will be paid at maturity at.par at the office 
of the Minister of Finance and Receiver General at Ottawa, 
or at the office of the Assistant Receiver General at Halifax, 
St. John, Charlottetown, Montreal, Toronto, Winnipeg. 
Regina, Calgary, or Victoria. : 


1 The interest on the fully registered bonds will be paid 
by cheque, which will be’ remitted by post. Interest on 
bonds with coupons will be paid on surrender of coupons. 
Both cheques and coupons will be payable free of exchange 
at any branch in Canada of any chartered bank. 


Subject to the payment of twenty-five cents for each 
new bond issued, holders of fully registered bonds without 
coupons will have the right to convert into bonds of the 
denomination of $1,000 with coupons, and holders of bonds 
with coupons will have the right to convert into fully 
registered bonds of authorized denominations without 


. coupons at any time on application to the Minister of 


Finance. 


The books of the loan will be kept at the Department 
of Finance, Ottawa. 


Application will be made in due course for the listing of 
the issue on the Montreal and Toronto Stock Exchanges. 


Recognized bond and stock brokers will be allowed a 


commission of one-quarter of one per cent on allotments * 


made in respect of applications bearing their stamp, 
provided, however, that no commission will be allowed 
in respect of the amount of any allotment paid for by the 
surrender of bonds issued under the War Loan prospectus 
of 22nd November, 1915. No commission will owed 
in respect of applications on forms which have not been 
‘printed by the King’s Printer. 


Subscription Lists will close on or before 23rd September, 1916, 


DEPARTMENT OF Finance, Orrawa, September 12th, 1916. 


NNT 


NODDUTTEOTALEASNELAL Lire 


‘TORONTO 0 -—C- 
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Full Particulars 

and Subscription 

Blanks Furnished 
on Application 


WRITE US, 
OR TELEPHONE OR 
TELEGRAPH AT OUR 
EXPENSE 


W. A. Mackenzie & Go, 


DOMINION 
of 
CANADA 
,We will accept applica- 

tions. 
Telegraph or telephone 
at our expense the 
amount you. wish to 
take. 


By placing subscription 
through us you receive, 


Without Expense 
_to You 

special attention to all 

details, such as payment 

of instalments, delivery 

of interim certificate 

and definite Bonds. 

As the Loan is likely to 

be oversubscribed 

quickly, it is advisable 

to notify us early. 

C. H. Burgess & 
Company 

.. Traders Bank Building’ 


TORONTO, CANADA 





‘Duty and Dividends! Tl] Subscriptions Received 
: at pe for a, eta generous compliance but involves no, sacri- i i tor : | Gs 
. t 9 t beca s toe e ) 
mo ag ‘dandelions cereal ot Pine gepcarpet a DOMINION OF CANADA | 


insure its complete success. Invest your bit and feel the thrill of naving done : a EX 
your part. You obtain ‘ 3 W L N 
; 


All Canada as Your Security and 
a Certain Dividend of 5.30% per Annum ; 
zo P HE New War Loan is by 


far the most attractive in- | 
vestment that can be obtained in 
Canada to-day. 


None should show a moment’s hesitation. Men—Munitions — MONEY — all 
_ are needed. The bonds you hold will be arecord of the way you helped your 
King and Country. 


’Phone or Wire Your Subscription or Mail This Form : ; 
i: We urge you to subscribe for as 
bibscription 4 rie DOMINION OF CANADA 50, WAR LOAN : much of the Loan as you can: 
Furnished 4 Wood, Gandy & Compeny, | sue afford, and as it.is our aim to 


2 Toronto provide a ready market for any 
li 10n % , . I hereby request you to record my subscription for $ of the Second it! 
PP catio t Dominion War Loan in accordance with the terms of the Official Prospectus, and I hereby ‘ securities pu rchased through 


engage to pay the instalments as they shall become due. , uS, we have pleasure in offering 
, our facilities in that connection. 


Please send your application by 


RITE US, | a : ~ + telecram at our expense, as 
EPHONE OR | To subscribe through us, is to insure your application receiving all care. | prompt action is advisable. 

Our efficient distributing organization is also at your disposal 

RAPH AT OUR for resale of your bonds. | ‘ 


Wood, Gundy & Co. R A. DALY & co. 


Canadian Pacific Railway Building 3 
° Telephone Main 7437 ce BANK OF NOVA SCOTIA BUILDING 
fackenzie & Co. Montreal Toronto New York | TORONTO 
- WINNIPEG - 


| CANADA’S WAR LOAN RECORD DOMINION | 


All War Loans heretofore issued by Dominion of Canada have, within a W AR LO AN 
very short time, shown material appreciation in value. ! : 


The new Domestic Loan is offered at 97.50, but as the Government will because 
pay a full six months’ interest on April Ist, 1917, and as payment can be made 


in instalments, there is a profit in interest of .60 per cent, to be. considered, : It is your duty. 
making the ACTUAL COST 96.90 per cent... YIELDING OVER 5.30 per cent. 


It yields over 5%. 
The present price of the Fifteen-year Loan, issued a few months ago in New York, is 99.50. It is the safest investment. 
X 


expense the , Hy The Minister of Finance is therefore giving the Canadian Investor the opportunity of purchasing It is. the best collateral. ~ 
p . - each $1,000 Bond at $26.00 less than the market value of a similar issue in the United States. 
t you wish to . 


ee 


We will handle your anpliéatiin 


free of charge. 


| BANKERS BOND COMPANY, LIMITED, 20 Victoria Street, Toronto, Ont.: 
h us you receive, Ik | Gentlemen,— 
cE | . iil cael See Sees SS es eee ee J. A. Mackay & Co., ae 
gut Expense “i aa ' ee sa 160 St. James Street 
(Mr., Mrs, or Miss) MONTREAL 


ee - | Rennes MiGs -0F* WMDs asin ine ca insu kings vpteno ne ioveevatind’ coins Vabegtepue oewesc kgs teine peteeees ; 
, such as payment | i Province 
alments, delivery = C 
ean ae dl e | ae anadian War Loan 
nite Bonds. Ht BANKERS BOND COMPANY | INVESTORS 


o.)as it subscribing throngh us oa nave all details ee free: of — Send 
Loan 1S likely to 7 HI 20 Victoria Street — LIMITED Toronto | i full name and address 3 


-ersubscribed iil Hi McCuaig Bros. & Co 
oe ‘ t Hi F. Ww. BAILLIE, Preside F. P. WOOD, Vice-Pres. D. J.. M’'DOUGALD, M HII Stock Exchange. " 
, it is advisable Ss "J. BL M'ARTHUR, Secretary. H.-A. GREEN, Treasurer) Hi ee ee 


y us early. a st === ao Sass SSS iti ates RO ee 


Burgess & 


Our seraices are cheerfully placed at your > ‘diepocal, ee chores; in connection with 


THE NEW DOMINION OF CANADA LOAN 


The consensus of opinion is that this loan will be substantially over-subscribed. It is the duty of every Canadian to see that this is so. 


| Mise avetaase""_ THE CANADA SECURITIES CORPORATION, LIMITED SSS ia'au: tment 


Dominion Express Bldg., MONTREAL | 
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‘THE FINANCIAL POST 
mt OF CANADA 


A week news resenting in a ular manner reliable in- 
formation reaction oniemeuhe and Gnase affairs in Canada. 

No paid , other than annual reports or so ae 
of en will be inserted 


Advertising matter is investigated before publication, and none 
of known questionable character is accepted. Acceptance of adver- 
tising will not deter the editorial ee from making such com- 
ments as the situation may demand. 


ADVERTISING RATES: 
Single insertion ......... vcbhidescenest 
RORSIY. PUMONCION 2 isvsccssccctccasscecs 40.00 per inch 
Financial Reports, Prospectuses, etc., 15 cents per 
agate line. 


SUBSCRIPTION PRICE: 
Canada and Mexico ........ cenkcaue $3.00 per annum 
United States . . 8.50 per annum 
Great Britain, Ireland and Colonies having 
minimum postal rates 
France and other Countries 


Subscribers are especially requested to report any instance of de- 
lay or non-delivery of The Post. 


‘Published by 
THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-158 University Avenue, Toronto. 


Presijent - - - ~ - - + JOHN BAYNE MACLEAN 
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in the news columns 


, 


Toronto, September 16, 1916. 


THE NATION’S BUSINESS. 


J W. WOODS, Chairman of the Canadian Trade Commission, 
* at the conclusion of a two days’ visit to Birmingham, 
complained to a Daily Post reporter of the indifference of 
Birmingham people to Canadian trade. The Commission in- 
vited 150 manufacturers to meet them and only 40 replied. 
Mr. Woods says it is clear that if trade between Canada and 
Great Britain is to be improved, business men on both sides 
would have to go out and fight for it. They could not ex- 
pect it to follow the issue of a commissioner’s report, but 
there was no doubt the opportunity existed to largely in- 
crease trade between Canada and the Birmingham district. 


This is another verification of The Financial Post’s con- 
tention. Trade cannot be developed by brilliant speeches or 
excellent commission reports. Trade can be developed only 
by good selling methods. Good selling methods must have 
at the back of them a big sales manager. Our Minister of 
Trade is the most brilliant, most entertaining speaker in the 
Cabinet—one of the most conscientious, publie spirited men 
in national life. No man in the Government has made greater 
efforts to do his duty to Canada and the Empire. He is not 
a business man and much less a salesman by disposition and 
experience, and is therefore totally unfitted for his present 
job. On the other hand, he has an unusually fine analytical 
mind. He would make a good Deputy-Premier. Such a man 
is needed to relieve the already overworked First Minister— 
one who could see deputations, question them, size up their 
requests and present them to the Premier or Cabinet and on 
other ocasions represent the Government at gatherings, politi- 
cal and otherwise. 

The Government and Sir Robert Borden should secure the 
services of the ablest sales manager and organizer in Canada 
for*the Ministry of Trade and Commerce. 

W. F. Maclean, M.P., appears to be the first of the big 
men in political life to awake to the situation. Writing in 
The World this week Mr. Maclean says :— 

“We lose our faith in responsible government when we find laxity 
in maintaining efficiency. The day has come for the people of Canada 
to revise their institutions or at least the practices of those in office 
and the way their responsibilities of office are fulfilled.” 

Unfortunately he fails to understand the question for, he 
attempts to fasten the responsibility for the Quebee Bridge 
collapse on Hon. Frank Cochrane. If the Ministers of Trade, 
Labor, Agriculture and Interior had been as efficient as the 
Minister of Railways, the present and future business situ- 
ation in Canada would be vastly better. The reason is that 
Mr. Cochrane had made above the average success as a busi- 
- ness administrator before entering the Government. These 
other Ministers had no business experience whatever. Their 
failure was to be expected. Mr. Cochrane worked up from a 
clerk in a retail store to the ownership of an important retail, 
and wholesale, lumbering and mining business. Not only that, 
but he took his duties seriously. He found a tremendous task 
before him. He tried conscientiously to accomplish it. He 
worked long hours. The nightwatchmen on Parliament Hill 
say the lights burn in the Minister of Railway’s office, hours 
after all Ottawa is sound asleep. Mr. Cochrane overworked. 
As a result of these efforts in the publie service, Mr. Coch- 
rane, it is to be regretted, is not now in the best of health. 


TAXES, DEBTS AND IMMIGRANTS. 


As we put in our Subscription to the War Loan it may 
occur to some of us that we are putting off the evil 
day when it will not be a question of ‘‘lending’’ but of 
‘‘giving.’’ It may also occur to some that possibly we could 
better afford to ‘‘give’’ to-day than at any future day we 
know of. Probably Canadians are better able to pay for a 
war to-day than they are likely to be again. Our very atti- 
tude toward the present loan shows our position. It is not 
uncommon to hear brokers say ‘‘A little bad news from 
Europe would bring in the subscriptions faster.’’ It is, of 
course, a well-known principle of publie borrowing that Gov- 
ernment securities are most in demand when other opportuni- 
ties for investment are searce. As compared with the first 
loan last November, we find to-day a tremendous change in 
the situation. There are speculative opportunities on the 
stock markets—one session this week was among the largest 
in point of transactions in the exchange’s history. There are 
investment opportunities in industrial bonds and preferred 
stocks that a year ago were hazardous. The investor who 
aims only at gilt edge security of course is taking all the 
. loan he can pay for but the fellow who will take a chance is 
. not so keen as he was a year ago. ‘‘A little bad news’’ 
_ ‘would seare the speculator and shake up the hesitant 
“But a little more taxation would probably be more to the 
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been easily possible this fiseal year. The national revenue 
for the period April 1, 1914 to August 31, 1916, (apart from 
special taxes) amounted to 389 millions, total expenditure to 
702 millions, leaving a deficit for the war and 3 months pre- 
ceding the war of 313 millions. War expenditure so-called 
has amounted to 302 millions so that in fact posterity is to 
look after our war expenses. TheMinister of Finance looks 
forward to post bellum prosperity that will make the war 
debts vanish like snow under the April sun. He is depend- 
ing on that great panacea of all North American economic 
hs a mattel'of fact the economic structure of Keen we 

nds upon a steady and increasing flow of immigrants rather 
than aaa efficiency and greatly increased production. The 
Minister of Finance is counting on immigration after the war. 
Many other people think otherwise and at best the question 
is only to be answered by a guess. However, we venture 
this opinion that the factor that determines the post bellum 
immigrations will not be European taxation nor love of coun- 
try nor any of a thousand other things that crop out of a 
diseussion of the question. If Europe suffers an industrial 
awakening as a result of the war, which is altogether prob- 
able and devotes her best brains, and her resources, that have 
hitherto been idle or otherwise engaged, to industry and com- 
merce, then there will be work at home for our prospective 
immigrants and we will have to pay our own war bills. Worse 
than that; they are almost certain to produce goods at prices 
with which we cannot compete on our present tariff. 


A PRIME MINISTER’S FAILURE 


INCE the outbreak of the war The Financial Post has 

been pointing out that there has been lacking in the con- 
duct of the British campaign that forceful organization 
and administration needed to assure an early victory. In 
this attitude The Post has received no support but rather 
the criticism of contemporaries whose attitude has generally 
been that the British premier is above criticism—in war 
time. That Mr. Asquith has critics nearer home, however, is 
evident from an article appearing in Blackwood’s Magazine 
which is reproduced in part on this page. This publication 
stands high in its recognition throughout England and the 
Empire and of it has been said that ‘‘it represents and ap- 
peals to all that is best in the undying genius of the race.’’ 
Since the opening of hostilities it has brought forth some of 
the best writings on the war and has taken a highly authori- 
tative position among British publications. What such a 
journal says of the Prime Minister may be regarded as based 
upon solid grounds for criticism. 


THE INVESTOR’S ATTITUDE. 

HE attitude which The Financial Post has taken with 

regard to the protection of right in the Hydro controversy 
has been on behalf of the investor and in the interests of the 
eredit of the province. That the danger of interfering with 
future supplies of capital in the British market is a real one 
may be realized from the following which appears in an 
editorial in The Financier of London :— 


“The dispute between the Government and the power com- 
pantes is of many years’ standing, but it has now reached a point 
when it has ceased to possess merely local significance. The repu- 
tation not only of Ontario but of the Dominion Government for fair 
dealing towards British investors is at stake. We may go further 
and Say that this is a test case, involving the right of individuals 
to protest against the repudiation of agreements solemnly entered 
into by the State. While the Empire is fighting for the principle 
that treaties between nations are sacred and cannot be torn up as 
mere scraps of paper, we cannot afford to shut our eyes to acts of 
injustice perpetrated by a petty Provincial Legislature which hap- 
pens to have been captured by demagogues. In such a case the 
group of citizens who consider themselves to have been wronged 
should surely have the right of apreal to a higher authority. That 
has so far been denied them, though there is reason to hope that 
when the facts become fully known anfl appreciated such a storm 
of indignation will be aroused as to compel the repeal of the unjust 
legislation which has been the cause of the trouble. Already we 
have reason to believe that the Ontario power scandal has created 
grave concern in Canadian financial circles, and this will no donbt 
be shared by British investors in Canadian undertakings when the 
position is fully appreciated. 4 ; = ‘ 3 3 $ é ‘ 

“The Hydro-Electric Commission claims to be above the law. 
The Act by which it was constituted provides that the Commission 
is immune from process of law excepting through a flat of the 
Provincial Attorney-General. This fiat has been thrice refused, 
but the matter will not rest here. The Dominion Parliament will 
be asked to intervene, and to disallow the arbitrary legislation of 
Ontario. But it is difficult, as Professor Mavor roints out in an 
article in “The Financial Post of Canada,” to call into question the 
Acts of an Executive Government owing to the legal fiction of the 
irresponsibility of the Crown, which on this occasion is transferred 
with extremely doubtful propriety to a small and not very stable 
group of party politicians. It is a really grave affair, says the 
Professor, to call their proceedings in aunestion. no matter how 
injuriously these proceedings may affect either private interests or 
the public interests of the State. The more arbitrary its actions 
the more tenaciously will the authority which commits them refuse 
to have its proceedings called in question. But there is, fortunately. 
a higher power in the land than the Governthent of Ontario, and 
we await with confidence such action on the part of the Dominion 
Parliament as will comrel the suspension of the confiscatory legis- 
lation pending a reference of the whole case to the Privy Council 
of the Empire, which is the one legal authority competent to de- 
cide upon the grave issues involved.” 


IN BRIEF. 


AMERICAN railroads have evidently arrived at the opinion 
that in union there is too much strength. 
. * e 2 
THE Woolworth Company looks after the nickels and dimes 
—and the profits look after.themselves. 
& = e 


TIMES have changed since the ‘‘Buy a Bale of Cotton 
Movement’’ was launched; now it seems difficult to find a 
bale of cotton to buy. 

2 ° ‘ 
IN THE prosperity of the stock market the day of readjust- 
ment should not be forgotten. The wise bull knows that the 
bear may hibernate for months but turn up very active and 
hungry in the spring. 

o 2 e 
MR. HUGHES has wisely and fearlessly placed himself on 
the right side of the 8-hour question. ‘‘If I were Executive 
of the United States, I would never have yielded an inch to 
eapital or labor or any other influence. I would demand the 
facts before acting in any case. This nation must never know 
the vote of force; it must not know legislation under pres- 
sure. We might just as well give up democratic Government 
if we are going to yield to force in preference to reason.’’ 

a * ° 

EVEN though the recently-marketed issue of Canadian- 
Viekers no doubt received favorable consideration because 
of the guarantee of the parent company, the fact that an 
industrial issue for a Canadian enterprise was substantially 
over-subscribed not only indicates that there is still money 
available in England for industrial investment despite the 
drain of the war financing but also reveals that the under- 
lying stability of Canada’s position is being maintained. 
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THE IMPORTANCE OF] #Suiewy,zmes, tosis 


‘PLEASING THE PUBLIC 


Par-sighted Policy of Winnipeg Electric 
Company in Entertaining 12,000 
Children As Its Guests. 


: There has recently been 
The Growing . growing tendency to 
ee ~ recognize the value of that 
the Public, | intangible but invaluable 
asset: the public good- 
will. Transportation companies and 
public utility enterprises, through a 
psychological study of the traveller or 
the consumer, are beginning to make it 
their business to learn the little sensi- 
tive points upon which irritation may 
be replaced by pleased satisfaction. Less 
crowding, better station facilities, and 
cleaner cars, with general politeness and 
consideration on the part of employees, 
are some of the methods which railroads 
have employed, while public utility com- 
panies have been discovering the little 
things in the way of service and atten- 
tion by which the consumer can be 
pleased. The principle has been that 
the pleased individual will not take a 
part in a campaign of complaint or pro- 
test—and many of these companies have 
further impressed their improvements 
on the public by advertising them. 
In Canada, it has re- 
12,000 mained for the Winnipeg 
Pleased Chil- Electric Railway Com- 
dren Mean pany to do something 
Many Pleased progressively unique. Re- 
Parents. cently was organized 
‘‘Gladsome Days’’ pic- 
nies, and as the guests of 
of the company twelve thousand chil- 
dren ranging from two to twelve years 
from every portion of the city were 
given entertainment as the guests of 
the company. The effect of such a plan 
would be difficult to estimate: in its re- 
lation to the public goodwill as an asset 
of the company—and publie goodwill is 
an important asset in these days when 
there are such general agitations for the 
publie ownership of utilities. The grown- 
up is the parent of the child, and the 
opinion of the former can often be in- 
fluenced by the whim of the latter—a 
pleased child is likely to make a pleased 
parent. 

Nor did the Winnipeg 
Electrie Company depend 
upon the children alone 
to tell of their hospital!- 
ity or of their service. 
Large advertisements ap- 
peared in the papers in 
which the public was told how twelve 
thousand children had been loaded into 
ears and carried through the city, 
crossed over a river on a footbridge 
twice during the afternoon, all gath- 
ered up: at the appointed time and de- 
livered safely back to their various 
starting points—all safely handled, no 
accidents, no children lost; mothers 
trusted the company with their little 
ones with the knowledge that the ex- 
perience it had gained from serving the 
publie would safeguard their little ones. 
Further, the grown-ups are told, ‘*The 
same motormen, the same conductors, 
the same motormen, the same executive, 
the same cars, and the self-same organi- 
zation is working just as hard every 
day with the same thoroughness of 
thought, the same precision of aetion, 
that we may make our service so sat- 
isfactory that every day will be ‘‘Glad- 
some Days’’ for grown-ups and_kid- 
dies.’’ 

Corporation interests depending upon 
publie patronage will do well, to con- 
sider well the question of service. It 
is by serving the publie that they can 
best offset the movement for publie 
ownership which is ofteR fostered by 
dissatisfaction, and thus protect their 
interests and the eapital which has been 
entrusted to them by investors. 


Advertising 
Good Service 
—A Far- 
sighted 
Policy. 


PERSONAL. 


HON. RODOLPHE LEMIEUX has been 
elected to succeed the late Hon. J. Alderic 
Ouimet as director of “La Societe d’Adminis- 
tration Generale.” 

BARON SHAUGHNESSY left Montreal on 
Sept. 6th by special train on his annual inspec- 
tion trip through to the coast. He was ac- 
companied by R. B. Angus, Sir Herbert Holt 
and E. W. Beattie, K.C. 

Sir Edmond Osler and W. D. Matthews join- 
ed the party at Toronto, and A. M. Manton at 
Winnipeg. <A. D. McTier, general manager, 
went as far as Fort William, where the train 
was met by the western officers, who will con- 
duct the party over the western lines. The 
trip will altogether occupy about three weeks. 

SENATOR N. CURRIE, president of the Can- 
adian Car & Foundry Company, of Montreal, 
arrived in that city on Friday fora few hours 
stay only, after which he proceeded to Ottawa 
to attend, in company with other of the lead- 
ers in the affairs of the Dominion, the fare- 
well dinner to the Duke and Duchess of Con- 
naught. 

SIR SIGMUND NEUMANN, famous as a 
captain of South African financial projects and 
a well-known horseman, died this week at 
Bournemouth, England. Sir iigmund was the 
senior members of the banking and merchan- 


“MAJOR CRADOCK PERCY BOOTH give 
SON, who died during the week afte. 
lengthy illness, was the eldest son of J. (esa 
ock Simpson, of the Cradock Simpson » 
estate firm of Montreal. Major Simpson 
very prominent in the social and businegg 
of the city in which he was born in 1879, 
addition he was active in military affairs, 
ing gained the Queen’s medal with two ¢, 
in the South African war, and hav 
second in command of the Sixth Duke of Cos. 
naught’s Royal Canadian Hussars, 


COLONEL GILES, the British-Indian off 
who died the other day on service, hag fe 
many years been a subscriber to The Fir 
Post, and hag frequently consulted our 
torial staff on his investments in this co 
During one of his visits to Canada he 
to the conclusion that this was the best coug. 
try in which to bring up his young fa 
and he decided upon and purchased a delight. 
ful home in Kingston, Ont. 
war broke out he volunteered his services, Te. 
joined the army and has been constantly op 
duty since. Be 


. ey a 
B. HAL. BROWN, president and manager o 


the Prudential Trust Company, was seriously | 
injured about the head and body in the coh. | 
liston of his motor car with a street car jn 
Quebec on- Sunday last. Mr. Brown, with. 
Mrs. Brown, went to Quebec as the guest of | 
the Canada Steamships ‘Lines to view the raig 
ing of the bridge. They were driving with q 
party of friends at the time of the accident; 
the others escaped injury. The private car of 


Vice-President Kelly, of the G.T.R., was sent & 
to fetch Mr. Brown, but was not used, as © 


the patient was too seriously hurt. He wag 
taken to the Hotel Dieu, where he now is, 
and on Thursday was said to be out of 
danger. 


J. P. BELL, general manager of the Bank of — 
Hamilton, was -recently on a six weeks’ visit — 


to the North-West, including Southern and 


Northern Manitoba, Saskatchewan, Alberta and © 


British -Columbia. Mr. Bell found business 
improving in Winnipeg, where it is reported 
the bank is putting up a ten-storey steel and 
stone building. In Mr. Bell’s opinion the 
farmers in the West should realize almost as 
much money from the crops this year as in 
any previous year in their history, with the 
exception of 1915. 

GEORGE HERRICK DUGGAN, one of the 
most prominent industrial captains and con- 
struction engineers of the Dominion, has been 
brought prominently to the public eye this - 
week because of his connection with the Que- 


bee Bridge project, of which he was chief en- §& 


gineer. Besides his connection with the St. — 
Lawrence Bridge Company, which has the 
Quebec Bridge contract, Mr. Daggan is vice- 
presidént and general manager of the Domin- 
ion Bridge Company, vice-president of the 
Montreal Ammunition Company, president Do- 
minion Copper Products Company, and a di- 
rector of the Montreal Trust Company, Hill- 
crest Collieries, and the Royal Bank of Can- 
ada. Born in Toronto, September 6th, 1862, 
and educated at Upper Canada College and the 
School of Practical Science, he entered on his 
business career by joining the engineering de- 
partment of the C.P.R. during the year 18S. 
Since that time he has held not a few special- 
ly responsible as well as publicly prominent 
appointments with a number of Canadian en- 
gineering and allied corporations and enter- 
prises. Leaving the C. P. R. he became con- 
nected with the engineering department of the 
Dominion Bridge Company, and in 1801 be- 
came chief engineer; in 1902 he was made as- 
sistant to’ the president anf consulting en- 
gineer of the Dominion Steel Company, and a 
year later second vice-president and general 
manager of the Dominion Coal Company, 
which office he held until 1910, when he re- 
turned to the Dominion Bridge Company in 
the capacity he now occupies. He is a mem- 
ber of the Institution of Civil Engineers, Eng- 
land; member and president, Canadian Society 
of Civil Engineers; member American Society 
Civil Engineers; member Canadian Mining In- 
stitution (vice-president 1906, councillor 1911- 


1913); one of the founders Toronto and Royal 


St. Lawrence Yacht Clubs; amateur yacht de- 
signer, designed and sailed wipners “Seawa- 
naka’? International Cup, 1896-1901; captain 
Toronto Yacht Club, 1883-1884; commodore, 
Royal Cape Breton Yacht Squadron, 1905-1910; 
commodore, Royal St. Lawrence Yacht Club, 
1889-1890; honorary commodore, 1915-1916. 


CURRENT OPINION 


MR. ASQUITH’S FAILURE. 
(Blackwood’s Magazine.) 

“Mr, Asquith, whose vanity has fashioned a 
new maxim, ‘the Prime Minister can do no 
wrong,’ is not one whit abashed. With char- 
acteristic nonchalance he has followed up his 
famous visit to Ireland with an instant 
promise of home rule. In Dublin, we are told, 
he shook hands with the Sinn Feiners and 
thus gave a presage of his intentions, since it 
is to the Sinn Feiners, the declared allies of 
Germany, that he will hand over the govern- 
ment of Ireland. . . . 

“Mr. Asquith’s motives are inscrutable. He 
is permitted by a docile coalition and a gagged 
House of Commons to do what he will with- 
out excuse or explanation. Nothing 
that Mr. Asquith can say or do can smooth 
over the necessary discussion. For he long 
ago lost the trust and confidente of the coun- 
try, and no statement which he makes will 
ever be accepted without a proper test of its 
accuracy. . . . It is the initial fault of 
Mr. Asquith, and of none other, and he must 
share the brunt of reproach with those timid 
souls who think it the highest statesmanship 
to do whatever Mr. Asquith tells them to do. 

“If Mr. Asquith were a war minister at the 
head of a war government we might listen 
with some respect to his plea of unity. But 
he ig not and never has been a war minister. 

“That we shall beat the Germans and are 
beating them is quite true, but we shall beat 
them in spite of Mr. Asquith and his Cabinet. 
The navy and army are doing their duty as 


we knew they would. The spirit of the coun- — 
try is firm and resolute. Only Mr. Asquith | 
and the Cabinet, for some unfathomed reason, ~ 
deliberately keep themselves below the level — 


of a high occasion. 


“Bver since the war began they have re- @& 
frained from doing the right thing, until they ~ 


were pushed into rectitude from outside. They 


kept the army short of shells, short of men, — 
short of everything until public opinion grew ~@ 


too strong for them. 


“They have shown an inexplicable tender- 
ness for the Germans and their igterests, for 


which let us hope they will some day be ask- — 


brief, they have always bees 
habit of politics, 
extenuation of 


a war gover: 
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mmunition Company, president Do- 
pper Products: Company, and a di- 
the Montreal Trust Company, Hill- 
licries, and the Royal Bank of Can- 


rm in Toronto, September 6th, 1862, ~ 
‘ated at Upper Canada College and the © 


f Practical Science, he entered on his 
career by Joining the engineering de- 
t of the C.P.R. during the year 1884, 


¥ 


hat time he has held not a few special- — 
esponsible as well as publicly prominent | 


ie’ ppointments with a number of Canadian en- 
meering and allied corporations and enter- 
Teaving the C. P. R. he became con- 

ith the engineering department of the 

n Bridge Company, and in 1891 be- 

ef engineer; in 1902 he was made as- 


to the president and consulting en- © 


f the Dominion Steel Company, and a 
er second vice-president and general 
of the Dominion Coal Company, 
ice he held until 1910, when he re- 
0 the Dominion Bridge Company in 
city he now occupies. He is a mem- 
i¢ Institution of Civil Kugineers, Eng. 
pmber and president, Canadian Society 
Engineers; member American Society 
neers; member Canadian Mining In- 
(vice-president 1906, councillor 1911- 
1¢ of the founders Toronto and Royal 
rence Yacht Clubs; amateur yacht de- 
signed and sailed winners “Seawa- 
ternational Cup, 1896-1901; captain 
Yacht Club, 1883-1884; commodore, 


ipe Breton Yacht Squadron, 1905-1910; 3 
ore, Royal St. Lawrence Yacht Club, | 


; honorary commodore, 1915-1916, 


VRRENT OPINION 


MR. ASQUITH'’S FAILURE, 
(Blackwood’s Magazine.) 


squith, whose vanity has fashioned a 
xim, ‘the Prime Minister can do no 
is not one whit abashed. With char- 
¢ nonchalance he has followed up his 
Visit to Ireland with an instant 
of home rule. In Dublin, we are told, 
k hands with the Sinn Feiners and 
ve a presage of his intentions, since it 
e Sinn Feiners, the declared allies of 
y, that he will hand over the govern- 
Ireland. "en 
squith’s motives are inscrutable. He 
ted by a docile coalition and a gagged 
f Commons to do what he will with- 
» or explanation. Nothing 
bsquith can say or do can smooth 
necessary discussion. For he long 
the trust and confidence of the coun- 
ho statement which he makes will 
accepted without a proper test of its 
+ + « . It is the initial fault of 
ith, and of none other, and he must 
e brunt of reproach with those timid 
ho think it the highest statesmanship 
atever Mr, Asquith tells them to do. 
. Asquith were a war minister at the 
& war government we might listen 
@ respect to his plea of unity. But 
and never has been a war minister. 
we shall beat the Germans and are 
hem is quite true, but we shall beat 
pite of Mr. Asquith and his Cabinet. 
and army are doing their duty as 
they would, The spirit of the coun- | 
m and resolute. Only Mr, Asquith 
abinet, for some unfathomed reason, | 
ply keep themselves below the level 
b occasion. : 


since the war began they have re- s 


rom doing the right. thing, until they _ 
med into rectitude from outside, They 
army short of shells, short of men, 


everything until public opinion w 
g for them, . “= 


have shown an inexplicable tender- 
he Germans and their igterests, for 
us hope they will some day be ask- 
punt. In brief, they have always been 
eradicate the old habit of politics, 
may not plead in extenuation of 


jeeds that they are a war govern: qi 


Mr. Bell found business ~ 


+ 


_ power, 


September 


16, 1916. 


Public Ownership and the 
Hydro-Electric Commission 


The Sixth 
and to 


Many Mistaken Oonclusions At 


Objection. The tendency to Provide the Illusion That Profits Inhere 
Disregard the Factors of Economy and Skilful Management — 


Which the Public is Likely 


to Arrive Without Analysing Oonditions. ‘ 


By Professor James Mavor, Ph.D., Protessor of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” “Applied Ecnomics,” ete, 


SIXTH ARTICLE of a series indi- 
cated by the title. ‘In previous articles it 
has already been pointed out that what 
is customarily called public ownership is 
really bureaucratic administration of in- 
dustrial enterprises for political ends. The 
manipulation of the popular mind by po- 
litical opportunists, the cost of state-con- 
ducted enterprises, the rights of the state 
in the confiscation of private property, the 
objections to the conduct of industrial en- 
terprises by government officials, the 
dangers of the value of public investment 
being impaired, the motive of public 
ownership as an increase of political 
the absence of adequate inspection 
and impartial authority, the lack of econ- 
omy in management of industrial enter- 
prises, the fact that employees hold office 
by favoritism, the tendency to create a 
monoply as to charges, the high cost of 
supplies purchased under political influ- 
ence, the tendency to minimize risk and to 
underestimate the amount of capital in- 
volved and the reluctance of political con- 
trol to provide for the continuity of the 
enterprise have already been dealt with. 


The sixth objection to the conduct of 
industrial enterprises by Government 
officials is ‘‘the tendency to promote the 
illusion that profits inhere in industrial 
enterprise and to disregard the fact 
that, save in rare cases of adventitious 
profits, these are due to economy and 
skill in management.”’ 

This tendency makes its appearance 
in practically all projects for the trans- 
ference of industrial enterprises to 
‘public ownership.’? The gross profits 
are usually regarded as net; and the 
necessary provision for the continuity 


of the enterprise through the alloca- 
tion of portions of these profits to re- 
serve is not taken into account. It is 
not realized by the public and some- 
times not even by the promoters of the 
projects, that the earnings of all such 
enterprises fluctuate, and that while in 
private enterprises dividends are not 
customarily paid unless sufficient pro- 
fits are earned to pay them, or unless a 
fund has been established out of pre- 
vious profits for: the equalization of 
dividends, the interest upon bonds is- 
sued on the credit of the public must 
be paid whether profits are earned or 
not. 
A Case in Point. 

A conspicuous ease of the disadvan- 
tage of ‘‘publie ownership’’ under con- 
ditions of depression is afforded by the 
parallel cases of the docks at Liverpool 
and at London. In the former case the 
docks are under the control of a public 
body, while in the latter case they are 
under control of joint stock eomvanies. 
The Mersey Dock Board was obliged to 
pay interest upon its bonds during a 
long period prior to 1886, although the 
docks were not yielding interest, while 
during the same period the dividends 
and interest upon the shares and bonds 
of the chief London docks were eut 
down to a nominal amount, or suspended 
altogether. 


Profits May Not Be Earned. 


The illusion that profits are inherent 
in industrial enterprises not only tends 
to induce the public to sanction inecreas- 
ed expenditures upon services under- 
taken by a public authority, but also 
tends to induce opposition to the in- 
crease of capital by private enterprises 
where legislative authority is necessary 
to inerease such capital. It is obvious 
to anyone who studies industrial fluc- 
tuations that the investment of capital 
does not necessarily involve return in 
the form of interest. Large sums were 
invested, for example, by the municipali- 
ties and other public bodies in Ontario 
in railway enterprises which have 
never paid any dividends, and in all 
probability never will pay any. 


How Earnings Accrue. 

The earnings of industrial enterprises 
depend upon three broad faectors—the 
general economic conditions of the time, 
the special statutory conditions of the 
place, and the skill with which the en- 
terprises are managed. Over the gen- 
eral economic conditions the Govern- 
ment has no more control than any vol- 
untary organizations. Over the statu- 
tory conditions it has a certain control 
and this may be directed towards the 


encouragement of private enterprise in 
the community, or towards the discour- 
agement of it. Owing to circumstances 
which have been indicated in a previous 
article, the Government is not in so fa- 
vorable a position to employ first rate 
skill as a voluntary organization under 
normal conditions. The history of muni- 
cipal and provincial offices in the Pro- 
vinee of Ontario affords frequent ex- 
amples of skilful direction, being per- 
sistently thwarted by political eonsid- 
erations and of consequent abandon- 
ment of their positions by disheartened 
officials who were able to do their duty 
if they had been allowed to do it. 
Difficulties of Management. 

In large private enterprises, it is no- 
toriously difficult to obtain competent 
superior management. The presidents 
of railway companies in this country 
and in the United States receive sala- 
ries much larger than those of Cabinet 
Ministers, and in general they receive 
them because they are worth the 
amounts they are paid, and because they 
cannot be obtained for less. In state 
enterprises where inferior skill is cus- 
tomarily employed, and where political 
interference is more or less constant, the 
indirect costs of management are im- 
mensely greater than the direct costs. 
For example, gratuitous management 
of a'state enterprise may cost the coun- 
try many times what adequately com- 
pensated management might cost it. In 
voluntary organizations incompetent 
management has generally a brief ca- 
reer; but in a state enterprise where 
the manager has been appointed by poli- 
tical influence, an incompetent manager 
may remain indefinitely through the ex- 
ercise of the same agency. 

In a voluntary enterprise, the absence 
of adequate return to capital cannot long 
be concealed. Exasperated shareholders 
would soon make their influence felt if 
there was any reason to believe that the 
absence of dividends was due to absence 
of skill in conducting the business. In 
state enterprises the absence of return 
may easily be covered up by the mani- 
pulation of accounts. Especially if the 
veneral resources. of the Government 
Treasury are open to. the management, 
the process of disguising the real state 
of matters may go on for years. 

Effect of Price Reduction. 

It is true that the institution of a 
subsidized enterprise and its competi- 
tion with voluntarily established con- 
cerns, may result in reduction of the 
price to the consumers of the commo- 
dity involved. This reduction in price 
may be initiated by the state enterprise 


and may be rendered possible through | 


the diminution of the costs of produc- 
tion, by, means of increased economy of 
management, and subsidies from the 
general revenue, or by means of disguise 
of the real cost through unsound book- 
keeping. 

In state enterprises the first is ex- 
tremely rare, if not quite unknown; the 
second is the usual means by which re- 
duction in price is effected, and the fact 
is usually concealed by the third. Re- 
duetions obtained by this means cannot 
last. One day the unsoundness of the 
method must be apparent. 

The reduction in price may, however, 
be initiated by the previously existing 
voluntary organizations which forestall 
the state enterprise and meet the com- 
petition of it by voluntarily reducing 
their prices. Such a condition of *mat- 
ters may make the task of continued 
existence very hard for both parties; 
but especially hard for the state enter- 
prise, the managers vf which are unable 
to conduct their business so economical- 
ly as those of the private enterprises. 
If, however, the private enterprises suc- 
cumb in the struggle of competition, the 
state enterprise is left in possession of 
the field and then it must be openly 
subsidized out of the general public re- 
venue or it must endeavor to make ends 
meet by increasing its net revenue in 
some manner. In either case the com- 
petition is at an end, the state enter- 
prise is in full possession of a mono- 
poly, and the cost to the egmmunity 
tends to increase; indeed, it may in- 
erease to a point greatly above the 
point which it attained before the com- 
petition of the state enterprise began. 

Advances Difficult to Make. 
It is a matter of experience that those 


enjoy the benefits of the supply of 
commodities at or below cost—i.e., cost 
to. the makers of these—are extremely 
reluctant to sacrifice any part of this en- 
joyment by paying more for them than 
they have been paying. When the com- 
modities are. supplied by voluntary 
agency, the consumers are helpless. The 
price, low or high, is determined in the 
market—and the consumer must take 
his chances there; but where a state 
monopoly is concerned, the price is not 
usually determined exclusively by eco- 
nomic considerations, the consumers 
bring upon the state enterprise all the 
political pressure they can bear, irres- 
pective of economic conditions or con- 
sequences, and very often succeed in 
keeping the price from advancing or 
even in reducing it. There are many 
examples of this in state and municipal 
industrial enterprises, where temporary 
reductions have been made in obedience 
to popular clamor, and where reductions 
have with great difficulty been refused 
because of the obvious wreck of the 
system involved. The eases of the tem- 
porary reduction of the price of gas in 
Glasgow, and of its subsequent advance, 
and of the dispute over the reduction of 
tramway rates in the same city are il- 
lustrations of these points. 
A great deal of controversy has ari- 
sen in Great Britain as to the legitimacy 
of making profits out of municipal or 


state industrial enterprises; but these 
controversies have in general been set- 
tled by the spontaneous disappearance 
of profits and by the difficulty of meet- 
ing the obligations on account of inter- 
est, sinking funds, and the like. In 
brief, the dispute about profits has lost 
its interest because profits have tended 
to disappear. 
About Private Companies. 

4 large part of the motive force be- 
hind the Hydro-Electric propaganda 
was the illusion that immense profits 
were being realized by the companies 
which had been voluntarily organized. 
These companies have never been in a 
favorable financial position; their net 
profits have been insignificant compared 
with the risks they undertook. The 
chief reason has been that’ while at the 
beginning their formation was weleomed 
by the Legislature and the Government, 
and while on this weleome they were 
able to raise the capital necessary for 
their enterprises, they were afterwards 
mercilessly attacked by the Govern- 
ment and the value of their property 
seriously diminished. 

There are many examples in this coun- 
try and elsewhere of flourishing enter- 
prises being taken over by the Govern- 
ment and within a few years being re- 
duced to financial ruin. A conspicuous 
ease of this is to be found in the Mani- 
toba Telephones. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investers 


who are readers of The Financial Post. 


Many questions respecting securities are 


answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


Canadian Cereal Bonds. 

J.D.M., Black Lands.—I wish you would tell 
me what is the present value of Canadian 
Cereal and Milling Company’s bonds, and 
Spanish River preferred stock. 


The proper title of this concern is 


now the Canadian Cereal and Flour 
Mills Company, being the further reor- 
ganization of the Canadian Cereal and 
Milling Company. The bonds of the 
latter company were exchanged for se- 


i 


curities of the former on the basis of 
35 per cent. bonds and 65 per cent. pre- 
ferred stock. The value of the new 
bonds is hard to determine for the rea- 
son that there have been no transac- 
tions which would indicate their worth. 
On them there has been made two half- 
yearly payments of three per cent., be- 
ing at the rate of six per cent. per an- 
num—or about 2 per cent. on the total 
value of the former issue. The com- 
pany’s year ended August 3lst and re- 
ports indicate that in addition to the 
payment of the bond interest, there was 
a fair showing made on the preferred 
stock. However, it is yet early to speak 
definitely in this connection. If you 
are still holding the Canadian Cereal 
and Milling bonds, it might be stated 
that company officials point out that an 
exchange for the Canadian Cereal and 
Flour Mills securities must be made in 
order to secure the benefit-of the divi- ~ 
dend being paid on the latter’s bonds. 


The last sales of Spanish River pre- 
ferred on the Toronto Stock Exchange 
were at 3644—these transactions were 
on September 8th. Since that rate the 
best bids have been 3614, with 38 asked. 
The annual statement, which appeared 
a couple of weeks ago, showed that the 
preferred interest had been more than 
earned. Some additional information 
may be looked for at the annual meet- 
ing, which will be held the latter part 
of the present month. 


A report from Montreal is to the ef- 
fect that the Dupont Powder Company, 
which is the controlling interest in Can- 
adian Explosives, will organize another 
concern in Canada which, however, will 
not interfere with the industry already 
established in this country. The possi- 
bility of the new enterprise being used 
for the abstraction of nitrates from the 
air has been mentioned. 


TO BANKERS 


On Standardizing and Mobilizing Automobile Credits as 
Conceived and Put into Successful Operation by 


Guaranty Securities Corporation of 


ontreal 


. The banks of the country are generally agreed on the absolute security of automobile paper 


—When automobiles are sold at retail with an adequate down payment to pro- 
tect the seller against the initial depreciation occurring when a car is made second- 


hand 


—When the interest of the buyer commits him to a considerable initial investment 


therein 


—When the subsequent payments 


of the car 


are suitably adjusted to the further depreciation 


—When the car is pledged as security for the obligation with proper insurance 


coverage. 


It is the business of Guaranty Securities Corporation to purchase paper arising f 
basis, to melt this paper through a form of trusteeship hypothecation, and to produce, 
secured in such a way as to make them an approv 


investment for the largest banks. 


Purchasers of these Debentures are protected— 


(1)—by the large measure of security which comes from the.fundamental safety of 


the paper itself 
(2)—by the wide margin of collateral therein 


rom the sale of automobiles and trucks on that 
founded upon it, Collateral Trust Debentures, 


(3)—by an extreme diversification of risk. This diversification arises from purchas- 


ing paper 


(a) originating in every Province of the Dominion 


(b) made 


by buyers in every business and profession 


(c) secured by selected makes of cars in the low and medium-priced classes 
(d) dependent upon no adverse local conditions or individual industrial 
depression 
Leading interior banks throughout the United States ana Canada that have heretofore handled or been requested to handle 
retail paper of this character for automobile dealer customers, are now urging these customers to handle all time sales under the 

Guaranty Plan and to divert their paper from local banking channels to Guaranty Securities Corporation. ; ; 
This method minimizes the possibility of imprudent credits and relieves the banks of a _ upon their local loaning capacity 

t 


which sometimes is not commensurate with the relative importance of the automobile business in 
season conflicts with the moving of crops or other more fundamental claims upon s 

ets in the extension of credits must give first place to fundamental seasonal demands. The element 
When moncy is long in one section, it is short in another. 


true when the active selli 
It is recognized that 


of geography enters largely into these seasonal demands 


e community. This is particularly 
"s funds. 


Grain, lumber, fruit, fisheries, must be financed in their respective sections. “hjmes of industrial activity demand money in the 


manufacturing Provinces. 
Because 


of these conditions, the banker naturally is unable to give first consideration to the requirements of the automobile 


dealer, who finds difficulty in disposing of his paper at such times of year. 
money in any community approa: eces usba r u 
But this is precisely the time when automobile buying is stimulated because of revenues in sight. It is likewise pr 


As the peak load demand for 


es, the banker must necessarily husband his resources. 


the time 


in most localities when the automobile dealer most needs an outlet for his retail paper. If he has a well-equipped, well-financed 


organization backed by experience 
that are not une. 
During t 


alternate season when 
tures of this Corporation in such amounts 
Therefore, these Debentures furnish 


and for such terms as he 


automobile dealer clients as he desires, without cartying an undue and inconvenient 


ing the dealers at any time. 
~~ who are not fully conversant 


- automobile loans are invited to ask for circular on our Collatera} Trust Debentures, 


GUARANTY SECURITIES CORPORATION 


Equitable Building, New York 


Président, GEO. C. VAN TUYL, JR. 
Treasurer, E. S.MADDOCK. 


’ CHANDLER. 
FRANK C. es gs 


D. Insurance. 


Pres. Chandler Motor 


CHARLES P. HOWLAN 
Murray, Prentice @ Howland, 


Lawyers. 


NATIONAL TRUST BUILDING, MONTREAL 


OFFICERS 
Vice-President, E. 8S. MADDOCK. 


DIRECTORS 
D. R. McLENNAN, 
@ McLen 


Marsh nan, 


E.S. MADDOCK, 
Vice-President. 


and its 


and credit to which to take his paper as required, he need not oppress the banker with 
money is easy, the banker has available for profitable investment Collateral Trust Deben- 


desires and at an attractive rate. 


the instrument by which the banker has such profitable participation in the business of his 


at any time, and without in the least 


with the advantages to the banks of the operations of this Corporation with respect to 
describing 


the operations of the Corporation in 


Hobart Building, San Francisco 


Secretary,). ALEXANDER. 


Asst. Secy. & Asst. Treas., F. A. FRANKLIN 


GEO. C. VAN TUYL, JR., 
Pres., Metropolitan Trust Co., 
City of ork. 

JOHN N. WILLYS, 

Pres., the Willys-Overland Co. 


Guaran 


New 


During months this corporation predecessor, The ty Securities Company, have 
During the port 197°257 46 of automobile paper, pening cgont it $11,730,000 Collateral Trust obligations, 
$9,095,000 of which have matured and have been retired. 


~ 





16, 1916. 


ROYAL GARME> 


C Notice is her 

: the First Part of chs 
‘meatutes bof Leneda, 1906, 
panies t,” letters pat 
: ander the Seal of the 
Close Sales a. bearing date th 
110 : : . . qe | $4916, incorporating Rich) 
187 in the world is Life Insurance “and. Herman Christoph 
‘ ‘turers; Calvin Worces 

—and that when MOST ‘treasurer; William Case 

NEEDED. ‘Annie Godwin, accow)ts 


‘Toronto, in the saerin 
Protect your other interests ‘Following purposes, viz. 
by adequate Life Tnsugance, 


fercauy of the busines 
“merchants, cloth ma 
*haberdashers, hosiers, 

Obtain that Insurance where 
it costs least and returns highest 
profits—that is, with 


AW Continued from page 5. 


“ “ha: ‘proposition. now,. THE STOCK MARKET 


. premise should. eee cor- 
ring on fhe U U. 8. market, 


Antmal Meeting of wes bet cs Pebrucky tet. ta 
ging to ee OTH. 


+= is : bate ~ # I : * ee - 
. ‘THE MUTUAL LIFE ASSURANCE: “COMPANY OF F CANADA cheniiation iin loentindeiin tire the. Nova Scotia iS 
WATERLOO ¥ psa ; stock. of the :St.. ‘Lawrence Flour Mills — ehseneseees 8, sca 
— |listed on.the Montreal. stock ‘exchange sinaasd 27. 290 
after the gpoual meeting to be beld on Oc- | Toronto . 198 
tober-14, . ‘The. eompany’s fiseal: year. yaa ae = 
} closed, August. 3, and:,it, is anticipated, Barcelona ...,.... 16 
that the statement to he presented at the | Brazilian ......... 60% 


annual meeting will be a decidedly satis- | Steamsbips, com.. 35% ‘ 
factory | one. | Back dividends. have been oP.E. eae ais +3 Te 177 66 | Assurance Company 


ee] “co 
paid up ‘and it it ig. stated thatthe company | Detroit vce 116% 116% 2,923 | Dept. “G. 


‘Importers and. exporte 
‘limitation as to class 
-chandise, but especially 
‘class and description, in! 
‘garments, wearing apf 
‘embroideries and white 
motions, ribbons. hand 
tains, textile fabrics of 
‘Attings, and all arti: 
persoual and house ola 
{b) To carry on any ot 
manufacturing or other 
to the company capable 
carried on in’ connectio! 
calculated directly or int 
value of or render profi 
pany’s property or righ 
undertake the whole or 
ness, property and liabil 
company carrying on ar 
company is authorized 


British Colonial Fire Insurance Company 


The Great-West Life ) 
2 Place d’Armes, Montreal | 


is now free of indebtedness. to the bank. | Puen te om: 4 = 10||/ Head Office - Winnipeg 
| AGENTS WANTED IN UNREPRESENTED DISTRICTS. cent ‘on the ‘common stock, which. is the | Porte Rico, com. 45 


1 ied | - 
Tilinols Trae. % & sh OVER $125,000,000 IN FORCE. o- 
Que. Ry., L., H.. 33% a 


Earnings, for. the. 3 » year, were about. 13 per | Mont. Trams. ... ae 17% 
of ‘the éotipany. The company has $1,-| Twin’ City, com.. ee 7 6 t 


THE 4 7 
. CANADA NATIONAL FIRE... 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


Independent Order of Foresters 


5 aviiies aonee by ~ Soetety are “ 

and cannot be "heeght, sold or Total 2 
e e e 

- Benefits are payable to the Bene-° Benefits , 

ficiary in ‘case of death, or to the P 2 d 

member in case of his total dis & @l 

ability, or to the;member on attain- 

ing seventy years of age. 


Policies issued from $500 to 


For further information and Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.RB., Temple Building, ToroNTo ” 


Furnishes 
A Complete 
System of 


Insurance 


bt 


206,000 common -stock outstanding and | Win. Electric .... - % 50 


$577,500 preferred, which ineludes $52,500 


given in part payment of accumulated 
dividends. The funded debt consists of 


$300,000 first sinking fund 6 per cent, gold 
bonds dated July 1, 1911, due July 1, 1941. 


i ‘ Pees 


i - WABASCO, COTTONS. 
Booked Up One Year. Ahead on. Basis 
~ “of Present Market, 

‘Wabasco . cottons is. reported’ to -be 
booked up 6n orders for one year. ahead 
so that the present high capacity of the 
plant is assured for some time to come. 
Price lists are reported withdrawn and 
customers” are now. sold.on the basis 
of the ruling market prices only. 

| “Travellers ‘aré“still on the road but 
are hot taking any business on account 
of the odin at the mills, 


- INSURANCE IN WEST. 
E. © Cox and: T. G. McConkey Report 
<s of? Improvement. 

‘A. C: Gox; president of the Canada 
Life: Assurance Co.;- returned on Tues- 
day. . from “an ‘inspection. trip- through 

estern Canada as-far as the coast. 
He: was. accompanied by T. G. Me- 
Conkey, general..superintendent of the 
Company. C 
: ff We., found ai: ‘decided improvement 


Telegraph, Light 
and Power— 
Bell Telephone.... 150 
Mackay, com. .... 86% 
Do., pref. 6614 
Ottawa L., Heat.. 0% 
Shaw. Water...... 132 
Industrials— 
Ames, Holden, com 22 
Do... pref, 58 
F. N. Burt, com.. 
Do.,, pref. 

Can. Bread, pref... 87 
Can, Cement, com. 63 
Do., pref. oF 
Can. Perm. ...ces- 175 
Can. Car, com. - 48% 

DOs: Pte. sisi < 
Do., pref, . 
Can. Cot., com 
'Do., pref. 
Can. Loco., com. 
Can. G. EL, com.. - 119 
Crown Reserve.. 54 
Dom. Bridge, com. 215 
Dom, Steel Corp.. 58% 
DOs, DEO. cons cde 
Dom. Coal, pr 
Dom, Tex., com... 
1) ae 103 
L. of. Woods 
Laurentide 
A. Macdonald, com. 
Maple Leaf, com. 
Do,, pref, . 
oo Knit., com. 
, pref. ; 
Nip. “Mines SPeeoks 8. 75 
N.S. Steel, com.... 130 
Ogil. Flour, com. - 151% 
Penmans, com 6314 
Do., pref: ~...... 
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LARGE LOANS 
NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


THE 
UNION BANK OF AUSTRALIA, 


ppaptimes on 7 aan 1880, 
oe AL 


£1,960 Together 
Reserve Liability of Presileton 


sessed of property suit: 
of the company; (1) To 
otherwise acquire, any 
cessions and the like, cor 
or non-exclusive, or lit 
any secret or other ing 
invention which may se 
used for any of the pur 
or the acquisition of wh 
lated directly or indirect] 
pany, ’and to use, exerci 
licenses in respect of, 
necount the property, ri 
go acquired; (e) To esta 
aid in the establishment 
elations, institutions, fu 
veniences calculated to | 
ex-employees of the con 
cessors in business) or th 


. RNections of such person 


gions and allowances, a 
towards insurance, and 
antee money for chari 
jects, or for any exh 
general or useful object 

of the undertaking of. fi 
part thereof, and to pro 
companies for the purpos 
any of the property and 
pany, or for any other fp 
consideration as the cot 
and in particular for s 
securities of any other coy 
altogether or in part si 
eompany; (g) For itself, 
to acquire by purchase, le 
hold, use and improve, 
exchange, dispose of or 
lands, tenements and he 
Movables and interests 
alter, repair and maintaly 
lands in which the com 
interest, either as princi 
any other lands, and to 
terials of all kinds; (h) 
bonds, debentures or ot} 
company in payment in 
any of the foregoing; (1) 
the above things as pri 


conditions,’’ Mr. McConkey informed F. rice Bros. ..,.... 


he Post. ‘‘The-insurance business it- Riordes Fete, com 


Wii. A, Rogers, pr. 
self. is. much. Shatter: thaii*a Year “ago | Russell Motor, com 


Do., pref. 
and tir ‘agents are all .most optimistic. |. wyerMas. com. 


tractors or otherwise, and 
eonjunction with others; (J) 
other things as.are incidental 
the attainment of the, abo 
operations of the compa 
throughout the Dominion 
where by the name of “J 
ited.” with a capital s 
thousand dollars, divided 
one hundred dollars each 
wee, of business of the suid ¢ 


Total Capital and Reserve 


Head Office: 71, CORNHILL, LONDON, £.c, 
DIRECTORS. 
Arthur P Blake, Hea | Wilk Re Mewbarn, 
. a) 
On..tha goast- ‘sentiment..was much: im: Sher.-Wil., com. The Rt. Hon. the Earl | Esq. 
™ F Cc. T. Mills, 


proved, . There, the Tumber’ mills are all | $2. Wheat, com... 135 Sa Demise, Esq. 
Robert C. Nesbitt. Hag 


in opération’ again and. ‘the: mines. are On eee com bt Charles A. Galton, Hoa, | Frederick’ G. 


being ‘vigorously deve oped: © The’ ship-|-steel ‘of Can., com. 64% : 8. BR. Livingstone-Lear- 


BOARD OF DIRECTORS: -W. B.*Brtck, 
dent; W. B. Meikle, Vice-President ard 
Manager; Robert Bickerdike, M.P.; John 


British America — 
es Alfred Cooper (London, Eng.),.Hs G. Tom, . B. 
Assurance Company © =, 20% Hooke. Ko. ULp. ZA, Lash, 


. B. rfow, 
Ties, Hail, Ocean Marine and Augustus Myers, E4.-Col. Frederic ene Gol. 
Inland Marine Insurance) Sir Henry Weliats. E. 2 Weea 
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Head Office, TORONTO pec Bde 


Seen 
Losses Paid Since Organization-Over $0, 


Prosperous and Progressive. 


‘ Up-to-date business methods, backed by an unbroken record of ~* 
fair-dealing with its policyholders, have achieved for the Sun Life wt 
Ce da a phenomenal growth. a 


moi 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried: by any 
ee life company. 


Sun Life of Canada Poli- SUN LIFE RANCE 
cies are ae and profitable Compan OF ‘ADA 
Policies to buy. HEAD OFFICE>MONTREAL ~ 


Incorporated 1851. HEAD OFFICE, TORONTO, ONT. 


Western Assurance -osonaripaen ieee pineal 4,000,000.00 


tion over - - + $63,000,000.00 


... Compan ie. 
pany W. B. BROCK President. MUM ¢: 


MEIKLE, Vice-President and 
(Fire, Bevlosiirine Insurance) "Manager. C. 0. FOSTER, Secretary. 


Insurance aR ee 


| Advantages 


Banking 
Business 


Result from scientific valuation of your: 
business establishment. 4 


Expert detailed presentation of the facts 
is essential and invaluable. 


Fall partinglars upon: request 


4 


building industry, which has been start- 
qd, bids fair to; he of great advantage, 
and:.wewere “alsé informed that ‘the 
manufaetire of “hax . cars.. is about to 
start.’ 
| ‘From what we eould*learn, the cro 
this. -year' will, run about 150,000,000 
radheld, This ‘ig..a..conservative estimate. 
tumay: -bé.'more- People have been 
guaging things ‘by ‘last “year’s .phenom- 
enal crop: and ‘are disappointed at -this 
year’s showing, ‘bat it must be remem- 
hered ‘that pricescare higher and, add- 
ing in the grain-that-was held from 


‘|last year, the farmers are going to do 


vety well indeed. 

' *£One feature of the situation, which 
impressed ‘us strongly, was brought to 
our attention by. J..S.-Dennis of. the 
C.P.R., who informed us that the com- 
pany’s Jand sales this year were. the 
largest in three: years. And that? the 
land was going. right. into. the: hands: of 
residents ‘of the localities “in which it 
lay. Instead of speculating <in‘ distant 
towns ‘anid city lots, farmers were adding 
adjacent quarter sections to their pres- 
ent -holdingss) They are buying land 
and taking out more insurance, which is 


® good sign.’?, 


"Thanet icmepmas z 
“RUBBERS IN LONDON. 
Tneryasing Taterest.in the Plantation 


The: plantiSion rubber she -depart- 
ment of the Lendon: Stock Exehange has 
materially ‘benefited from thé’ Govern- 
ment “war léditis. Both’ in the cessation 
of purehases-and i in realizations at yield- 
ing prices, rubber shates have been af- 
tracting attention by their high yields 
(many. as high as 10:per cent.}, and by 
their intrinsic’ merifs, . War taxation is 
also’ directing growing attention to tho 
earnings, dividendsand yieldé’ in ‘the 
robber market, which is the. youngest 
listed* ‘departuient of -the London Ex- 
change: Latest cabled advices* report 
keen demand and advaneing prices for 


190. DIOLS «vce tice 901% 
Toronto Paper ... 36 


UNLISTED STOCKS, 
Furnished by A. J. Pattison, Jr., 


‘ronta. 

Quotations. 
Abitibi Power, com 
Abitibi Power, pref. 
Arena Bonds (Toronto).. 
‘Atlantic Sugar, com. .... 
Belding Paul, Arr 
Canadian Furniture, pref.. 
Canadian 
‘Canadian Mortgage 
Canadian 
Canadian 
Canadian Machinery, pref. 
Canadian Westinghouse .. 
Continental Life 
Crown Life 
Dominion Power & Trans. 

com, 
Dominion Power & Trans. 

ref. 


pr 
Dominion Mfg., com, 
Dominion Mfg., pref. .... 
Dom: ~Perm,; Loan Co.. 
Dom. Steel Foundry, com. 
Doni. Steel Foundry, pref. 
Dunlop Tire, pref. ...... 
Ford Motor Car 
Home Bank 
International Milling, pref. 


Leows Theatre, com, ..... 


Leows Theatre, _pref. 
London Loan & Savings... 
Morrow Screw 6% bonds 
McDonald, 

MeDonald, pref. .......... 
National Drug, pref 
National Steel Car, com. 
National Steel Car, pref.. 
People’s Loan & Savings. 
Prudential Trust 

Ruddy E, L., pref.:....... 
Standard Reliance Loan . 
Steel & Radiation, com. 
Steel & Radiation, pref... 
Steel & Radiation bonds. . 
Sovereign ‘Life 

Trusts. & Guarantee 
Tough Oaks 


onpon Murvat Fire | 


& Co., To- 
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month, Esq. Sir Westby B: Percival, 
K.C.M.G. ‘ 


Manager—ARTHUR C. WILLIS. 

Assistant tee EEaAN J. BSSAME. 

The Bank has 41 Branches in VICTORIA, 39 in 
NBW SOUTH WALES, - > QUEENSLAND, 4 
in SOUTH AUSTRAL 


ranches are 
be obtained 
the world. 


b) 
are also made, Bille on the Australian States and 
Dominion of New Zealand are purchased or sent for 
collection. 


ROYAL BANK 
OF SCOTLAND. 


{ncorporated by Royal Charter, 1727. 
Paid-up Oapital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 
A. Dennistoun, Agent, 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornta 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers aré also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


$784,426.31 


City of Toronto, in the ¥ 


Dated. at the office of t 
of Canada; this 2nd day 


THOMAS 
Unde 

Macdonell & Boland, 
2 Toronto St., Toronto 
Solicitors for Appl 
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BALED TENDERS ad: 
Ss signed, and endorsed * 
te west breakwater at 
will be received at this o 
Friday, September 29, 1% 
tion of an extension to th 
Port Stanley, Elgin on 


Plane and forms of con 
specification and forms ¢ 
this Department, at the « 
Engineers at Windsor, On 
ing, Toronto, Ont.; also 
Postmaster at Port Stan 


Persons tendering are 
will not be considered 
printed forms supplied, a 
actual signatures, statin 
and places of residence. 
the actual signature, the 
pation, and piace of resid 
of the firm must be give 


Each tender must be 
aceepted cheque on a ch 
to the order of the Hono 
Public Works, equal to 
of the amount of the t¢ 
forfeited if the person 
enter into a contract wh 
#0, or fail to complete 
for. If the tender be no 
will be returned. 


The Department does 
accept the lowest or an 


Note.—Blue prints ca 
Department of Public W« 
accepted bank chequé f 
made payable to the ort 
the Minister of Public ¥ 
returned if the intendi 
regular bid. 


By order, 
R. C. DE 


Department of Pubic W 
Ottawa, August 31, 19 
Newspapers will net be 

tisement if they insert 

from the Department. 


shares, of which sellers,are scarce unless 
7 a uae on previous ot 
Bene 
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SURPLUS TO POLICYHOLDERS . $404.046.07 
DIRECTORS : 

A..H. C, CARSON, — President R, HOMB SMITH, avant, Vice-President 


"ij ne Canadian Appraisal.Co., Linieed 
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Bureau for special 
any Canadian 
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world is Life Insurance: 
that when MOST 
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tect your other interests 
quate Life Insugance, 7 


ain that Insurance where } 
; least and returns highest } 


that is, with 
Great-West Life | 


rance Company | 


- Winnipeg 


R $125,000,000 IN FORCE. 
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RED WRIGHT, MANAGER. 
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ROSENBAUM & CO. 
all Street, New York 


THE 


BANK OF AUSTRALIA, 


LIMITED 
lished 1837, Incorporated 1880, 
ED and ISSUED 
ital. ..£2,000,000 


Bocaoe £1,900,000 Together 
jability of Proprietors 


Japital and Reserve 


Office: 71, CORNHILL, LONDON, E.c. 
” DIRECTORS. 
IRY PP, STURGIS, Esq. (Chairman). 


Blake, Esq. | William R. Mewburn, 
ym. the Karl 


ter | The Hon. C. T, Mills, 
toun, Esq. | MP, 
‘lower, Esq, Robert ©. Nesbitt, Esq. 
jalton, Esq. Frederick G,. Parbury, 
mstone-Lear- | Esq. 
q. | Sir Westby B. Percival, 
| K.C.M.G. 
RTHUR ©. WILLIS. 
Manager—WILLIAM J, BSSAME. 
has 41 Branches in VICTORIA, 38 in 
H WALES, ® in QUEENSLAND, M4 
H AUSTRALIA, &%& in WBRSTERN 
A, 3 in TASMANIA, and 4 in NEW 
and 1 Branch in PAPUA (BRITISH 
EA). Drafts upon these Branches are 
h Head Office, and may be obtained 
ank’s Agents throughout the world. 
and Circular Travelling Credits issued 
hroughout the world, Cable Transfers 
de, Bille on the Australian States and 
New Zealand are purchased or sent for 


YAL BANK 
SCOTLAND 


rated by Royal Charter, 1727. 
Dp Capital - - £2,000,000 
nd Undivided Profits £800,986 


Head Office 
andrew Square, Edinburgh. 
and Gen. Manager, Adam Tait, 
Secretary: A. K. Wright. 
Office, 3, Bishopsgate, 
Vin. Wallace, Manager. 
Office, Exchange Square. 
A. Dennistoun, Agent. 


anches throughout Scotland 


rg business of every de- 
transacted. Accornta 
and agency business under- 
for Foreign and Colonial 
Hnd other financial establish- 
Bills, Cheques and other 
nts collected. Drafts, Cir- 
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— available throughout the 
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ROYAL GARMENTS, LIMITED. 


pustic Notice js hereby given that under 
the First Part of chapter 70 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” ietters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the dist day of August, 
1916, incorporating Richard Ambrose Stapelis 
aud Herman Christopher Pietcher, manufac- 
turers; Calvin Worcester Defoe, secretary- 
treasurer; William Case Harvey, Esquire, and 
Annie Godwin, accountagt, all of the City of 
Toronto, in the Provinc® of Ontario, for the 
following purposes, viz.:—(a) To carry on all 
or any of the businesses of manufacturers, 
merchants, cloth manufacturers, furriers, 
haberdashers, bosiers, wholesale and retail, 
importers and exporters, generally without 
limitation as to class of products and mer- 
chandise, but especially all dry goods of every 
class aud description, including ready-to-wear 
garments, wearing apparel, clothing, laces, 
embroideries and white goods, linens, silks, 
notions, ribbons, handkerchiefs, gloves, cur- 
tains, textile fabrics of all kinds, household 
fittings, and all articles and commodities of 
persoual and household use and consumption; 
{b) To carry on any other business (whether 
manufacturing or otherwise) waich may seem 
to the company capable of being conveniently 
earried on in’ connection with its business or 
calculated directly or indirectly to enhance the 
value of or render profitable any of the ‘com- 
pany’s property or rights; (c) To acquire or 
undertake the whole or any part of the busi- 
ness, property and labilities of any person or 
company carrying on any business which the 
company is authorized to.carry on, or pos- 
sessed of property suitable for the purposes 
of the company; (d) To apply for, purchase or 
otherwise acguire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, ‘and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (e, To establish and support or 
aid in the establishment and support of asso- 


veniences calculated to benefit employees or 
ex-employees of the company: (or its prede- 
cessors in business)-or the dependents or con- 
nections of such persons, and to grant pen- 
sions and allowances, and to make payments 
towards insurance, and to subscribe or guar- 
antee money for charitable or benevolent ob- 
jects, or for any exhibition or for any a 
general or useful object; (f) To sell or dispose 
of the undertaking of the company or any 
part thereof, and to promote any company or 
companies for the purpose of acquiring all or 
any of the property and liabilities of the com- 
pany, or for any other purpose, and for such 
consideration as the company may think fit, 
and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
company; (g) For itself, its agents or others, 
to acquire by purchase, lease or otherwise, and 
hold, use and improve, manage, lease, sell, 
exchange, dispose of or otherwise deal with 
lands, tenements and hereditaments and im- 
movables and interests therein, and to erect, 
alter, repair and maintain buildings upon any 
lands in which the company may have any 
interest, either as principal or agent, or upon 
any other lands, «nd to deal in building .ma- 
terials of all kinds; (h) To issue the stock, 
bonds, debentures or other securities of the 
eompany in payment in whole or in part of 
any of the foregoing; (1) To do all or any of 
the above things as. principals, agents, con- 

tractors or otherwise, and either alone or in 

conjunction with others: (Jj) To do all such 

other things as.are incidental or conducive to 

the attainment of the above objects. The 

operations of the company to be carried on 

throughout the Dominion of Canada and else. 

where by the name of “Royal Garments, TAm- 

ited,” with a capital stock of one hundred 

thousand dollars, divided into 1,000 shares of 
one ‘hundred dollars each, and the chief place ; 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated. at the office of the Secretary of State | 
of Canada, this 2nd day of September, 1916, 
THOMAS MULVEY, 
Under-Secretary of State. 
Macdonell & Boland, 
2 Toronto St., Toronto, 
Solicitors for Applicants. 


PALED TENDERS addressed to the under- 
signed, and endorsed “Tender for extension 
to west breakwater at Port Stanley, Ont., 
will be received at this office until 4 p.m., on 
¥yviday, September 20, 1916, for the construc- 


tien of an extension to the west breakwater at 
Port Stanley, Elgin County, Ontario. 


Plane and forms of contract can be seen and 
specification and forms of tender obtained at 
this Department, at the offices of the District 
Engineers at Windsor, Ont., ant Equity Build- 
ing, Toronto, Ont.; also on application to the 
Postmaster at Port Stanley, Ont. 


Persons tendering are notified that tenders 
will not be considered unless made on the 
printed forms supplied, and signed with their 
actual signatures, stating their occupations 
and places of residence. In the case of firms, 
the actual signature, the nature of the occu- 
pation, and place of residence of each member 
of the firm must be given. 


Each tender must be accompanied by an 
accepted cheque on a chartered bank, payable 
to the order of the Honorable the Minister of 
Public Works, equal to ten per cent. (10%) 
of the amount of the tender, which will be 
forfeited if the person tendering decline to 
enter into a contract when called upon to do 
80, or fail to complete the work contracted 
for. If the tender be not accepted the cheque 
will be returned. 


The Department does not bind itself to 


accept the lowest or any tender. 


Note—Blue prints can be obtained at the 
Department of Public Works by depositing an 
accepted bank cheque for the sum _ of $25.00, 
made payable to the order of the Honorable 
the Minister of Public Works, which will be 
returned if the intending bidder submit a 
regular bid. 

By order, 
R. C. DESROCHERS, 
Secretary. 
Department of Public Works, 

Ottawa, August 31, 1916. 

Newspapers will not be paid for this adver- 
tisement if they insert it without authority 
from the Department. 


INVESTORS’ INFORMATION BUREAU. 


Any subscriber to The Post may 
write the Investors’ Information 
Bureau for special information on 
any Canadian security, or other 
nancial matter in which he may 
be interested. Inquiries are treated 
confidentially, and answered by mail. 
_ Phis service is free to subscribers, 

“but ingquirers should enclose stamp 
“for reply. , ; 


Ciations, institutions, funds, trusts and fifth level was reported as satisfactory. 
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NIPISSING PROVED. 
MARKET FEATURE. 
OF THE WEEK 


Veteran Mine Has a Pro-| 


nounced Revival of 
Activity. 


AUGUST REPORT RECENTLY OUT 


Shows Production of Over $200,000 for 
the Month—Development Work . 
Going on Steadily—Assays 
Are Rather Low. 


The rise in Nipissing this week is ‘at- 
tributed partially to the favorable 
August report of that company. Pro- 
duction was shown to have amounted to 
$203,898, of which $112,065 represented 
high grade and the balance low grade. 
The high grade mill treated 152 tons and 
shipped 306,051 ounces’ of bullion during 
the month. The low grade mill treated 
7,254 tons, 

Development work on vein 490 at the 


The vein in the north drift continued its 
course on the Nipissing side of the boun- 
dary line; and also maintained its aver- 
age width and assay. During most of 
the month two veins were in the face, 
having an aggregate width of six inches 
and aSsaying as high as 3,500 ounces and 
as low as 1,000 ounces, with a mean of 
2,200 ounces. In the south drift, results 
were good for the first part of the month, 
but poor afterwards. 
At 81 shaft, the Cobalt Lake fault was 
encountered at the 425 and 520 foot 
levels, after crosscutting 159 and 232 
feet respectively. At both levels, the 
condition of the fault is practically the 
same, it having a width of 12 inches, 
contains some ealcite, but assays only 
from four to six ounces in silver, Sixty- 
seven feet of drifting has since been 
done at the 425 foot level and 50 feet of 
drifting at the 520 foot level without any 
improvement in the condition of the 
vein. ;, 
BEAVER. 
Quarterly Report Indicates That Lower 
Contact Has Been Reached. 


A report for the quarter ending August 
31 has been issued by Beaver Consoli- 
dated. It shows development for the 
three months of 1,617 feet. A great deal 
of general work has been done on the 
upper levels, from all of which ore has 
been recovered. Discoveries of high 
grade have been made on the 400 and 
460-foot levels. It has been demon- 
strated that the lower contact has been 
reached, and it now remains to thor- 
oughly prospect the ground to determine 
the existence of values. 


CONSOLIDATED SMELTERS. 
Ore Receipts At Trail Smelter Continue 
to Show Up Well. 

For the first week of September, ore 
receipts at the Trail Smelter of the Con- 
solidated Mining & Smelting Co., again 
exceeded 8,000 tons, reaching a total of 
8,286 tons. The smelter’s year is nearly 
complete now and with receipts from 


consigned. to” Welland, Ont, and the other to’! _ 
‘Deloro, ; F 
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THE MINING MARKET 


\|°** After many months of, ecompara- | 


tive inactivity,-there-was a revival — 
of interest ‘this “week ‘in * Nipissing. ; 

. Shares” of «this. eompaity “Kdvanced** 
nearly two déllars,dr from $7.35 | | ga AR Pr otected ? 
to: $910. “The ‘buying whieh’ was, | No matter how little or how much you own, these possés- 
based on higithy favorablé' ‘earnings © J _ ‘Signs make up your estate and should be protected by 
and :the rimor: ofan inerédige™ in, | efficient and economical management. - 

» dividend, ‘ origifated' ‘in’ and” was“ “Thiscan best be done by an Executor or Trustee. 

- confined fo¥ the -itiost part to’ New , This Company, by acting in this capacity, will give your 
York,’ but utider the influence of the estate the benefit of experience gained in the manage- 
; ait a nae ' ete on eas] ‘ment of many. éstates, of large and of.only moderate size, 
‘ movernent,other silver mining stocks | : and will scrupulously guard the interests of your heirs. 
took on new fife ard were tarked No chatge for drawing up your will when the Sterling 
up ‘several’ points. ‘Kerr Lake: ad- Trusts Corporation is appointed your executor and trustee. 
vanced * from’ $4.60 ‘to $4.85; Me- Our officers will give you further information on request. 
Kinley-Darragh’ ‘from ,59 to 713 :, 


ete acay caR ek Saat So ahd! Peeory THE eee ee 
Temiskaming ‘frém ‘60 to 64 and. ae Ae 
ion tent oe & |. STERLING TRUSTS 
reese reaping, Mocks, have all.) ~~" “CORPORATION | 
shown ‘strength, though there.has--| ..... ~~ SREBIOENT eer Re Saisr toe 


‘been no great movement in any:of «| w.8 DINNICK 
them, as yet. The feeling in the. SOKI WW TORONTO 


mining market is. optimistic...and. . |: 
active trading is. anticipated from «:|' 
how on, . ° $e = 


October 1, 1918 ‘to date “of 452,343, if J. P. BICKELL & Co. . 
lobks*' a8 if-all recofds would ‘be beaten.|' || STANDARD BANK BUILDING, TORONTO, CANADA: 


Up te. Sept Ss iy Heme were eee] YORK, COTTON EXCHANGE, NEW TORK. PRODUCE 
ly 400,000 tons, ‘while ‘on Sept. 3, 1914, EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
they wére 350,000 tons. * STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
_ Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. s 
All Exchanges. Direct private wire to New York Curb. — 
Market Letter Mailed Free on Request. 


Stock Advances Twelve Points Durng| | 
_— the Week. _ ee 
Both Crown Reserve,and, its. gold .pro- 
perty, Porcupine. Crown, .were; market 
features during the. week, The former 
was marked up from 46.to 58 and the 
latter from-76to 681. The thovement in 
both stocks -was:dne'to’ the: rumor that 
an offer had been~made 46 the parent 
company by New’York:::interésts’ for 
their. holding .of Crown Shavés’ ° The 
offer,.it is reported, was $1.00 “a ‘share, 
and as Crown Reserve owiis 1,200,000) 
shares of Porcupine: Crown stock, “ the} | 
consideration — was: large.° >There “are} ' 
rumors that the deal will probably “be 
consummated: before the -end’- of ‘the| | 
month..::i gsdnoTo™% aM SU amoaibess a 


es : j BERTIE ye 
¥j Private Wires. 


. September 
~Golf at 


_ $t. Andrews by-the-Sea, N.B. 


“csThe most delightful’ month in the year in which to golf is 
September. The most sporting course on which to is at 
St..Andrews, This is available for guests at the 


“ALGONQUIN HOTEL 


which will remain open until September 30th. Early autumn 
“tints enhance the enjoyment of ‘a course which is now in per 
- = feet condition. John 

always in attendance. - 


pean? 
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COBALT: ‘SHIPMENTS || 
"S)T¢Gobalt Nagget Report), 
Ore shipments.:fromi-thé Cobalt ‘camp for the 
week ending September. 8 were a-good average; | 
close to half a million pounds being shipped. to, 
the smelters: Nipissing ‘led with two’ cars. One 
Ont. McKinley-Darragh.. ‘shipped }, to 
Perth Amboy, New Jersey; Trethewey to De- | | 
loro, Dominton Reduetion to' Denver, ‘Col., and 
the a to heralds; Dab: ichere: were only’ f | 
two bullion shippers, ipissing and .Mining.} 
Corporation. A total of 480 bars were shipped, , 
worth $121,516.07. rae 
Ore: Shipments fer the Week. |’ 3. 
Nipissing, 175,926 pounds ;. Trethewey, , 42,800, 
pounds; McKinley-Darragh, 95,671 pounds; Do- 
minton,, Reduction,’ 87,000 ‘pounds ; *Béaver Con-'} | 
solidated, 70,213 pounds: - Total, 471,610 pounds. |}. : 
_ Bullion Shipments, 5. 4435-4! 
Company." “="~ Qunces. ~' Value,” f° 
Nipissing  ....° 4sss0i see © 148,226.68 $98,826.61 
Mining Corp, ....... «+ + 39,306.86.. 22,680.46.) 
9° 27680854 $121,516.07 
tg 40 eee 1HF. HE BP 
SILVER HOVERS AROUND 68 CENTS. . 
The price of bar silver has .shown _ little 
variation all week. The prevailing quotation 
has been 68 cents an ounce, at ‘which level 
the metal was selling yesterday. .This is %c 
under the quotation of a week ago. Condi- 
tions remain unchanged, and there is “still 
every reason .to : believe, that’ present levels 
will be maintained, or. even improyed, as. it 
is evident that the supply of the metal ‘is |. 
none too, plentifu] to meet the) demand, ‘> 


eacock, the well-known professi is 


Reservations can be had on application to 


Canadian Pacific Ticket Offices. 


Or W. B. HOWARD, District Passenger Agent. 
TORONTO. 


CURRENT QUOTATIONS FOR MINING SHARES. | 


Name, Capital 


Authorized 


Capital 
Issued 


$2,250,000 § 
4,250,000 

_ 2,000,000 
1,000,000 
2,312,850 
4,000,000: 
1,900,957 


COBALTS— 


Beaver Cons. .v).....+. 
Buffalo Mines 
Cham.-Ferland 
Coniagas 
Crown Reserve 
Foster 
Gifford 
Great Northern 
Hargreaves 
Hudson Bay 
Kerr Lake 
La Rose 
McKin.,-Dar.-Sav., 
Nipissing 
Ophir 
Peterson Lake ........ 
Right of Way 
Seneca-Superior 
Temiskaming ... 
Trethewey .......0.00 
Wettlaufer ...... newan 

PORCUPINES— 
ROAR Sie tde\ cacsen atsee 
Dome Cons. 
Dome Extension 
Dome Lake . 
Dome Mines ..,.:...... 
Foley-O’Brien ~......... 
Hollinger ....... esvese 
FUPUOE. istkock Gee 
Melmtyee.. .ccccccses naae 
Mclatyre Extension .. 
Porcupine Crown ...:. 
Porcupine Imperial .. 
Vig ici 5 Kectea cans 
Preston BE, Dome ebhaee 
Schumacher ........... 2,000,000 
Tech-Hughes ......... 2,000,000 2,000,000 
West Dome. Cons, .....: 3,000,000 .. 2,000,100 _- 
MISCBLLANEOUS— 
Con. Min, & Smelt..... 10,000,000 8,427,500 

~_ 


weeeee 


Week ending 
Sept. 8 


- Close 
Sept. 6 
28,000. [00 
12,250 .. 
100 


bas 
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“Leave Toronto Union Station 

bes ae RG pala 

_| Monday, \Wednesday, Friday 
“For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipay, Brandon, Regina, Saskatoon, 
, Calgary, North Behl eford, Edmonton, Vancouver 
sand ‘Pacific Coast Points. 
. Through Tickets and Berth reservations from 
‘Local Agent or write R. L. Fairbairn, General 
;Passenger Agent,68 King St. E., Toronto. 


Mana 
_ The Great Business of Selling 


M sinnoatty users of your product, In Canada, the one conspicuous magazine is’ 


oS 
‘? 


mbageayh 


is 


LV commodity or service—this is your great MACLEAN’S MAGAZINE 


business. The more, the merfier. ; 

’ It is an all-the-family magazine of the 
-78,~ <--%3.T4, <7 | The. factor of multiplication is advertising. est class—clean, extesmed established. 
emg BA ‘Nothing else can get you new users in the you name a better? et 5 
: se ‘shortest possible time at lowest coat, he conclusion-is plain, —_ Sas 
“S4@8% 4-Use magazines for long-living pub effects. N.B.—O djectionabdte “qot 
ot .Rt fie than Ser Mealeur sake accepted. Both editorial and adver- 


? . PUBLISHED BY : “4 
| The MacLean Publishing Co., Limited, 143- 153 University Ave., Toron is 
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PROSPECTS FOR 
POST-BELLUM 
SHELL ORDERS 


Outlook For Considerable 
Munitions Business| 
_ After War. 


OUTLOOK FOR LABOR SUPPLY 


Present Situation Acute, but Some In- 
dications That a Measure of Read- 
justment to New Conditions is 

' Now Taking Place. 


Canadian munitions plants in general 
continue to operate at capacity without 
regard to the nature of the output. The 
labor situation is more acute than ever, 
but on the other hand, there are signs 
of a measure of improvement. The ini- 
tial readjustment necessary to the vast 
changes that occurred in the national 
system of industry has now occurred, 
and things are on a nearly normal war 
basis, if such an anomaly can be said 
to exist. The shifting and changing of 
workers from industry to army, the 
filling of the vacant places by unskilled 
workers, the interchange of skilled 
workers from one industry to another, 
as a result of the higher wages prevail- 
ing in some, has now occurred, and the 
individual workers have now had time 
to become more skilled. Hence, such 
changes as occur now are infinitesimal 
compared to the earlier ones, and the 
industrial machine is better equipped 
to digest the faulty raw material and 
unskilled labor that go with present 


conditions. 
Relief in Sight. 


In addition to the relief that is pro- 
mised by a survey of the facts referred 
to, there is also the surplus labor that 
will develop as a result of the ending | 
of the harvest season and the close of 
navigation. It may be that the con- 


for the winter at least, the further in- 
roads of recruiting. 
No New Contracts Contemplated. — 

It is reported that no new munitions 
contracts are contemplated in Montreal, 
but that the business of the near future 
will consist of renewals of existing con- 
traets only. The production of 9.2 and 
8-inch shells continues good under these 
contracts, and there is no decrease noted 
in 4.5-inch or eighteen pounder shells. 

Reports of After-War Contracts. 

There are strong rumors afloat with 
some of the large plants regarding 
after-the-war prospects. The Post was 
informed unofficially, but on good au- 
thority, that the Peter Lyall & Sons Co. 
has a large three-year contract for the 
manufacture of 4.5-in., 6-in., and 60- 
pounder high explosive shells. Inei- 
dentally the company is not forging 60- 
pounders at present. And there has been 
some official confirmation of the fact 
that contracts covering the after-the- 
war period do exist, or are contemplat- 
ed, although in this case the details 
were not mentioned. 

This much‘is certain, that the com- 
pany has equipped every available inch 
of all their buildings with shell-making 
machinery. In addition, several stor- | 
age sheds for the storage of shell forg- 
ings, have been erected. 

Canada Cement Munitions. 

Reports regarding the results achieved | 
by the Canada Cement Co. in shell- 
making are so contradictory that they 
cannot help but tinge any consideration 
of future prospects. The management 
emphatically maintains that a good pro- 
fit is being made, although this class of 
work has by no means been found more 
attractive than eement making. From 
other sources, however, there are re- 
ports that the organization has not 
worked out as successfully as had been 
hoped, and some doubt is expressed at 
to whether the net financial return is. 
satisfactory. Whether the company 
will extend munitions operations is a 
matter for conjecture. 

Vickers.and Bridge Mentioned. 

The Canadian Vickers is also fre- 

quently mentioned as likely to continue 


— 


-~ 


definite is known in this respect. The 
company is very busy at present on 
shells for the British Government, as 
well as on submarine chasers. 

Nothing definite is known about the 
future contracts of the Dominion Bridge 
Co., but as in the case of the Lyall Co., 
the indications all point to an after- 
the-war production. This company 13 
particularly well fitted for such work. 
The plant at’ Longue Point is said by 
engineers to be the best equipped smal! 
plant in‘ Montreal. It was originally 
built for a bridge works, but has been 
converted into a plant for the manu- 
facture of cartridge cases for 3-ineh 
Russian shells. 

The recent: catastrophe will no doubt 
have a considerable effect on the di- 
rection the St. Lawrence production 
turns to. The possible necessity of du- 
plicating the work that went int. the 
wrecked section might seriously disturb 
the arrangements that have already 
been made toward shell making. 


Shells Necessary After War. 


It is pointed out by some authorities 
that there will undoubtedly be at least 
a reasonable shell production within the 
Empire for some time to come, even 
after peace is declared. A state of un- 


preparedness will not again be tolerat- 


ed in our time. Hence, there must be 
shell production for a time to ensure 
the storage of large quantities and a 
more or less constant production to 
cover the peace uses of a vastly en- 
larged army and navy. And the logical 
eonclusion is that even if the Ottawa 
Government should decide not to store 
up shells on its own account, the Im- 
perial authorities will plan to distribute 
whatever shell contracts are placed 
throughout the Empire. Experience has 
now proved how necessary it is that 
there should be a skeleton organization 
and at least the nucleus of a body of 
workers to call upon in the time of 
need. These necessities can only be en- 
sured by encouraging munitions manu- 
facturing in: Canada, as. well as in Bri- 
tain. So these larger factors of the 
argument dovetail to a nicety with the 
available information regarding indivi- 


junction of all these facts will offset, in the shell business, although nothing! dual companies. 
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Quebec Railway,Light, Heat & Power Co.,Ltd. 


Annual Report for Year Ended June 30th, 1916 


t 


- DIRECTORS 


i, 


POST OF -CANADA | 


BANKING FACILITIES 


The Bank of Toronto is equipped to offer customers 
every facility of modern Banking. Drafts, Money 
Orders, Letters of Credit and Travellers’ Cheques 
are issued. . ‘ 

Current Accounts for business purposes opened on 
favorable terms. 

Interest-bearing Savings Accounts may be opened at 
any Branch. 

Money loaned to responsible people. 


Be " 
— Ne W 


Head Office - + TORONTO,CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - 
DIRECTORS. 
W. G. Gooderham, President, 


J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col. A. BE, Gooderham, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler, 
Thos. F. How, General Manager. John R. Lamb, Supt. of Branches. 

T. A. Bird, Chief Inspector. 


Bankers—NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. Fe 


$6,439,382 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


30th JUNE, 1916. 


Deposits - - - $787,696,280 
Cash Reserve (24.7%) - = $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 
the Municipal Bonds sold .in 1915, showing purpose, 
amount, inlerest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds | 
25 WEST BROADWAY NEW YORK, N.Y. 


ciprocal concession or otherwise, with any per- 
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-Association was forni 
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President. 

- - Vice-President 
J. N. Greenshields, K.C., L. J. Tarte, 
Chas. Donohue, Paul Galibert 


DIRECTOR’S REPORT 


= Sir Rodolphe Forget - 
Lorne C. Webster - - 
D. O. Lesperance, Hon. Robert Mackay, 


L. G. Morin, C. A. Lavigne, 


' 
' To the Shareholders,— s 
aur etr directors submit for your consideration the ‘Annual Report for the fiscal year ended 30th Jane, 


GROSS EARNINGS FROM ALL SOURCES for the year were $1,967,710.46 i 
an increase of $184,527.10 11.86 per cent. : were See en 


THE OPERATING AND MAINTENANCE ; : 
$104,933.74 11.34 per conten TENSES were $1,029,750.96 against $924,817.22, an increase 6f 


The Net Earnings were $701,981.53 compared with $623,279.13 an increase of $78,702.40 12.62 t 
THE NET SURPLUS FOR THE YEAR AFTER DEDUCTING FIXED CHARGES AND TAXES of all kinds 
amounts to $215,403.20 as compared with $119,775.05, an increase of $95,628 .15 79.83 per cent. 


The percentage of Operating Expenses to Gross Revenue for the year was 59.46 per cent. as compared with 
59.73 per cent., a decrease of 27 per cent. 


STATEMENT OF ASSETS AND LIABILITIES AS AT 30th JUNE, 1916 
ASSETS. 


Investments, Stocks, Bonds and Interests in 
other corporations 


Treasury Bonds 
Advanced to Controlled Companies for 
Construction, ete. 


General Construction, etc. 
Cash on hand and in banks 


LIABILITIES. 


$10,000,000 .00 
500.00 


Capital Stock 
$19,181,389.43 Less: Unissued 


1,742,700 .00 $ 9,999,500.00 


14,600,000.00 
Less: In escrow to 
redeem bonds of 
subsidiary Com- 
panies $3,659,000 .00 
Less: Cancelled.. 144,000.00 


3,803,000..00 


———————-410,797,000.00 
175,492.59 
412,222.01 
495,293.51 
129,638 .87 


548,818.21 


47,373 30 


82,016.04 
562,902.65 


1,165,251.48 
528,413.29 
167,456.55 
297,637 .89 
155,319.33 


12,089.21 


Stores and Supplies on hand ...... ‘ 


Prepaid Expense, ete. ..............0.. ° 
Bills Payable 
Accounts Payable, ete. .« 
Sundry Loans 
Accrued Interest 


Deferred and Unclaimed Interest ... 
Acerued Charges, ete. ... 

General Suspense and Reserves 
Were 6635) te een . 


$23,250,257.18 $23,250,257.18 
pace nnn re 
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The President and Shareholders 


of the Quebec Railway, Light, Heat & Power Co., Ltd, 


bec City. 
Gentlemen: Ge ” d 


Ww * £ a s . eos - a ] “4. 


aac value of stores and supplies on hand have been substantiated by Inventories certified to by your 


The cash on hand, trust funds, moneys on deposit Sine been verified b rsonal inspecti i 
The disbursements as shown by the books have been supported by satiatecteny ~~ neler cause 


In the Profit and Loss Account no depreciation has bee rided f 
Subsidi Geanaeie n provi or on ~ permanent Assets of the 
Respectfully submitted, 


P. S. ROSS & SONS, 3 Fae 
Oe, Chartered Accotntants. 
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___ Montreal, 15th Aug., 1916. 


GUARANTY SECURITIES CORPORATION, 
LIMITED. 


puBric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 16th aay of August, 
1916, incorporating Elizabeth Knox, Emma 
Pearle King, Mary Elizabeth Cherrier and 
Eva Levitt, stenographers; and Florance 
Charles UO’ Leary, student-at-law, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes:—(a) To underwrite, 
subscribe for, purchase or otherwise acquire 
and hold, either as principal or agent and 
absolutely as owner by way of collateral se- 
curity or otherwise, and to sell, exchange, 
transfer, assign or otherwise dispose of or 
deal in the bonds, debentures, stocks, shares 
or other securities of any government or 
municipality or school corporacion, or of any 
chartered bank or of any duly incorporated 
company or corporation, industrial, financial 
or otherwise; (b) To promote, organize, de- 
velop or manage, or to assist in the promo- 
tion, organization, development or management 
of any corporation, company, syndicate, enter- 
prise or undertaking, and to do all acts neces- 
sary or incidental, and to raise and assist in 
raising money for and aid, by way of bonus, 
loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation, and 
to offer for public subscription any shares, 
stocks, bonds, debentures or other securities 
of any company or corporation, business or 
undertaking; (c) To act as agents for the 
purchase of, registering, issuing and counter- 
signing the transfers and certificates of stock, 
bonds, debentures or other obligations of any 
association or, corporation, municipality or 
otherwise; to act as transfer agents and regis- 
trars in connection with said stock, bonds or 
other obligations, and to recerve and manage 
any sinking fund connected therewith upon 
such terms as may be agreed upon, and to 
guarantee the payment of any debentures, de- 
benture stock, bonds, obligations .or - other 
securities, or the interest thereon; (d) To in- 
vestigate, examine, audit 4nd report on the 
books, standing, prospects, pbasiness affairs 
and condition of any person, firm or corpora- 
tion, and to investigate, examine and report 
on the title to and value of properties, real 
or personal, private or public; or on the 
legality of any issue of bonds, debentures or 
other security of any corporation, or on the 
circumstances of any business, concern or un- 
dertaking and generally on any assets, prop- 
erty or rights, and to guarantee any seal or 
signature or act of assignment, sale or transfer 


of any shares or stock or other property, real 
or personal; (e) To act as agents and brokers 
for the investment, handling, loan, payment, 
ransmission and collection of money, and to 
ccept and fulfil as attorneys, agents or other- 

se the transaction of business, the sale of 
property, the investment and collection of 
moneys, loans, rents, interest, dividends, and 


the issuing, making, handling and collecting 


of debts, mortgages, debentures, bonds, bills, 


notes, coupons and other securities;; (f) To 
carry on any other business (whether manu- 
facturing or otherwise) which may seem to 
the company capable of being conveniently 
carried on in connection with its business or 
ealculated directly or indirectly to enhance the 
value of or render profitable any of the com- 
pany’s property or rights: (g) To acquire or 
un e the whole or any part of the busi- 
ness, property and liabilities of any person or 
company corrsinet on any business which the 


son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted so 
as directly or indirectly to benefit the com- 
pany; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
same; (i) To establish. and support or aid in 
the estublishment and support of associations, 
institutions, funds, trusts and conveniences 
calculated to benefit employees or ex-employees 
of the company (or its predecessors in busi- 
ness) or the dependents or connections, of 
such persons, and to grant pensions and al- 
lowances, and to make payments towards 
insurance and to subscribe or guarantee money 
for charitable or benevolent objects, or for 
auy exhibition or for any public, general or 
useful object; (j) To sell or dispose of the 
undertaking of the company or any part 
thereof, and to promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the company, 
or for any other purpose ana for such con- 
sideration as the company may think fit, and 
in particular for shares, debentures and se- 
curities of any other company having objects 
altogether or in part similar to those of the 
company;<(k) To apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or 
any secret or other information as to any 
invention which may seem capable: of being 
used for any of the purposes of the company, 
or the acgtisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (1) To procure the company to 
be registered and recognized in any foreign 
country and to designate persons therein ac- 
cording to the laws of such foreign country, 
to represent this company and to accept ser- 
vice for-and on behalf of the company of any 
process or suit; (m) For itself, its agents or 
others to acquire by purchase, lease, or other- 
wise, and hold, use and improve, manage, 
lease, sell, exchange, dispose of or otherwise 
deal with lands, tenements and hereditaments 
and immovables and interests therein, and to 
erect, alter, repair and maintain buildings 
upon any lands in which the company may 
have any interest, either as principal or agent, 


or upon any other lands, and to deal in 
building materials of all kinds; (n) To issue 


the stock, bonds, debentures or other securities 


of the company in payment in whole or in 
part of any of the foregoing; (o) To do all 
or any of the above things as principal, 


"September 16, 1916. 
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A REPRESENTA 


Will Look After the In 
tors in Mortgages, 
Three Able Men 
—Hopes to H 
Influenc 


An important step in 
safeguarding the inter 
in mortgage loans and 
ments was taken last \ 
the Dominion Mortgage 


Comprised in its memb 
of the most impertant 
life insurance corporati 
inion. 

As explained by Mr. 
general manager of the 


' Trusts Corporation, wh 


the presidency, the ng 
organization to. repre 
the opinion of the 
engaged in investing 
and mortgages, has lo 
many occasions injurio 
been enacted by our Le 
if opposed by the unif 
“trust, loan, and insu 
might have been modifi 
or even suppressed. 
Last March a prelim 
those interested in the 
ing an Association ws 
institutions having a 
of $30,000,000, and as 
000, were represented. 
companies, which wer 
represented, sent lette 
proving the idea. At ? 
ing, a committee was 
up a constitution and 
adjournment was taken 


* when the work of the 


f 


E 


agents, contractors or otherwise, and either g 
alone or in conjunction with others; (p) To | 


do all such other things as are incidental or — 


conducive to the attainment of the above ob 
jects. The operations of the company to be 


carried on throughout the Dominion of Canada ‘ 


and elsewhere by the name of “Guaranty 


Securities Corporation. Limited,” with a capi 


tal stock of one hundred and fifty thousand 
' dollars, divided into 1,500 shares of one bun- 


dred dollars each, and the chief place of bust — 


ness of the said company to be at the City of 
Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of Stat? 
of Canada, this 17th day of August, 1916. 


VEY, 
THOMAS MUL c 
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TRUST, LOAN AND 
INSURANCE CO’S 


New Organization Formed} 


This Week in 
Toronto. 


A REPRESENTATIVE BODY 


Will Look After the Interests of Inves- 
tors in Mortgages, Bonds, etc.— 
Three Able Men at Its Head 
—Hopes to Have Good 
Influence. 


An important step in the direction of 
safeguarding the interests of investors 
in mortgage loans and similar invest- 
ments was taken last Wednesday, when 
the Dominion Mortgage and Investirents 
Association was formed in Toronto. 
Comprised in its membership are many 
of the most important ivan. trust, and 
life insurance corporations ix. the Dom- 
mion. 

As explained by Mr. A. D. Langmuir, 
general manager of the Toronto Generai 
Trusts Corporation, who was elected to 
the presidency, the need for such an 
organization to. represent and enforce 
the opinion of the various institutions 
engaged in investing money in bonds 
and mortgages, has long been felt. On 
many occasions injurious legislation has 
been enacted by our Legislatures, which, 
if opposed by the united forces of the 
trust, loan, and insurance companies, 
might have been modified to advantage, 
ar even suppressed. . 

Last March a preliminary meeting of 
those interested in the project of form- 
ing an Association was held, at which 
institutions having a combined capital 
of $30,000,000, and assets of $500,000,- 
000, were represented. Several other 
companies, which were not personally 
represented, sent letters strongly ap- 
proving the idea. At the March meet- 
ing, a committee was formed to draw 
up a constitution and by-laws, and an 
adjournment was taken until this week, 
when the work of the committee would 
come up for consideration. 

~ Objects of the Association 

As approved by Wednesday’s meet- 
ing, the objects of the Dominion Mort- 
gage and Investments Association are 
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and it is understood that these will be 
federated with the Dominion Associa- 
tion. Provineial divisions are most ne- 
cessary, but all should work in harmony 
for the general good of investors in all 
parts of the country. 

As representing the loan companies, 
Mr. Hume Cronyn, of the Huron ¢ 
Erie Mortgage Corporation, was unani- 
mously selected to occupy the position 
of first vice-president. Mr. Cronyn has 
taken an active part in organizing the 
Association, and his position a8 & recog 
nized authority on matters connected 
with loan company administration fits 
him admirably as an officer of the new 
organization. 

Mr. E. M. Saunders, of the Canada 
Life Assurance Co., who was elected 
second viee-president, directed The 
Post’s attention to one phase of the 
proposed work, which was not dealt 
with specifically in the statement of ee 
jects, and which he regarded as higt y 
important. This was the offer, whie 
would be made to the Dominion Gov- 
ernment, that the Association was pre 
pared to give powerful support to any 
worthy projects that might be a, 
taken for the commercial advantage 0 
Canada. ' They were in a position to do 
much in this direction. 


a ts in the 
Developmen 
ses ee ee Situation. ~ 


Another sale of property in the block 
at the southwest corner of Yonge and 
College streets, Toronto, has recently 
taken place. Dr. Walter McKeown, 
who is absent on military service, has 
sold his house at 7 College Street, for 
$130,000. The property has a frontage 
of 60 feet by a depth of 154 feet to a 
lane. It- was bought by Dr. McKeown 
in 1905 for $15,000, and at present 1s 
assessed with the land at $22,800. The 
purchaser is an unknown party, but pre- 
sumably the same as has been buying 
up other properties in this important 
central block. 

For a consideration of about $50,000 
the Adams Furniture Co. have pur- 
chased the lease of the southeast corner 
of Yonge and Shuter streets. The lease 
is practically perpetual, and the pro- 
perty involved comprises 461, feet on 
Yonge street by a depth of 120 feet. 
The lease was purchased by Louis Sam- 
uel Yolles from Charles E. Ineson, and 
transferred to the Adams Furniture Co. 
for the consideration of one dollar, ac- 


$5,376, and 30 McKay common, $1,980. The 
real estate holdings are an undivided one- 
seventh interest in lot 7, and part of lot 6 on 
the north side of King street west, valued at 

; an interest of $14,983 in lot 7, on the 
south side of Adelaide west; 50 Lowther 
avenue, $18,000, 
fourteenth interest in the lands in the Russell 


Hill Estate, being part of lot 23 in the 2nd 
concession from the bay, $1,700, 


Palmer.—By her will, dated Nov. 10, 1909, 
and filed for probate to-day, Mrs. Mary Palm- 
er, who died in Toronto, July 19 last, left her 
husband, George Palmer, a life interest in her 
$38,900 estate. The inventory includes $400 in 
household goods; $9,500 secured by mortgage; 
133 and 135 Macdonald avenue, $7,000; 1218-1222 
King west, $9,000; 217 Jameson avenue, $8,000, 
and 774% and 79 O’Hara, $5,000. On the death 
of their father the property is to be equally 
divided between the children, Fanny, James, 
George, Robert, Lillian and Dr, Laurel C. 
Palmer at present at Folkstone. 


W. E. CLARK, Limited 


PpuUBuic Notice ig hereby given that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1006, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating James Francis Coughlin, 
barrister-at-law, Francis Peter O’Hearn, ac- 
countant, Francis Joseph Meehan, advertising 
manager, Wilbert Edgar Clark, manufacturer, 
and Mollie Angevine, stenographer, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz:—(a) To manu- 
facture, buy, sell and deal in goods, wares and 
merchandise of all kinds, of wood products and 
metal products, brass, steel, iron and all other 
minerals, whether raw, manufactured or in 
course of manufacture, munitions and war 
supplies of all kinds; to act as civil, mechani- 
cal, electrical engineers; to design, make plans 
and specifications of, to supervise the construc- 
tion and installation of, and to buy, sell and 
deal in either as wholesalers or retailers of the 
heating, ventilating, lighting, sanitation and 
other mechanical equipment of all classes of 
buildings both public and private; to inspec 

test and value all such structures, works an 

undertakings and report and advise thereon; 
to design, plan, construct, repair, enlarge, com- 
plete, remove, take down and to superintend 
the construction and euipment of and other- 
wise engage in any work upon any such struc- 
tures, works and undertakings and the opera- 
tion of any commercial or industrial system or 
plant and to advise thereon; (b) To register, 
apply for, obtain, purchase, sell, lease or other- 
wise acquire or dispose of any patents, trade- 
marks, copyrights, brevets, inventions, grants, 
licenses, leases, formulae, process of manufac- 
ture, concessions, monopolies, franchises, pro- 
visional orders, and the like, or any secret or 
other information as to any invention which 
may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which. may seem calculated directly or indi- 
rectly to benefit the company and to pay for 
the same in cash, shares or other securities of 
the company or otherwise, and to use, exercise, 
develop, buy, sell, dispose of, or grant licenses 
in respect of, or otherwise deal with or turn 


and. an undivided one- {in 


.to account the property, rights or information 


so acquired; (c) To purchase or lease, or take 
ee — or otherwise acquire, any 
or ‘perso: property or any bts or 
privileges which the company may dene secen 
sary or convenient for the of its busi- 
ness, or capable of being profitably dealt with 
connection with any of the company’s pro 
erty or rights, and to pay for the same wholly 
or partly out of the funds or securities of the 
company, or with the company’s shares wholly 
peal caieny paid up; (d) To carry on any other 
business (whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or calculated directly or in- 
directly to enhance the value of or render pre 
fitable any of the company’s property or rights; 
(e) To enter into partnership or into any ar- 
rangement for sharing of profits, union of in- 
terests, co-operation, joint adventure, 1 
concession or otherwise, with any person or 
company carrying on or engaged in or about to 
carry on or engage in a business or transac- 
tion which the company is authorized to carry 
on or engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 
assist any such person or company, and 
to take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, re- 
issue, with or without guarantee or otherwise 
deal with the same; (f) To purchase, lease, or 
otherwise acquire and to hold, exercise, and 
enjoy in its own name all or any of the prop- 
erty, franchise, good-will, rights, powers and 
privileges held or enjoyed by any person or 
firm or any company or companies and to y 
for such prorerty, franchise, good-will, rights, 
powers and privileges wholly or part!y in 
Shares of the company wholly or partly paid 
up, and to undertake the liabilities of any such 
person, firm or company; (g) To aid in any 
manner any company or corporation any of 
whose shares of capital stock, bonds, deben- 
tures or other obligations are held or are in 
any manner guaranteed by this company and 
to do any acts and things for the preservation 
and protection, improvement or enhancement 
of the value of any such shares of capital 
stock, bonds, debentures or other obligations, 
and to do any and all acts tending to increase 
the value of any of the property and at any 
time held or controlled by this company; (h) 
To purchase, take or acquire by original sub- 
scription or otherwise and to hold and, with or 
without guarantee, to sell or otherwise dispose 
of shares, stock, whether common or preferr 
debentures, bonds and other obligations in an 
of any other company carrying on a business 
in whole or in part similar to that of the com- 
pany, and to pay for such shares, stocks, deben- 
tures, bonds and other obligations either in 
cash or partly in cash or to issue shares of this 
company fully paid-up or partly paid up in 
payment or, notwithstanding the provisions of 
section 44 of the said Act, to use the funds of 
the company in the purchase of shares, stock, 
debentures, bonds and obligations in and of 
any other company carrying on a similar busi- 
ness and to vote on all shares so held thro 
such agent or agents as the directors may ap- 
point; (i) To sell, improve, manage, develop, 
lease, dispose of, turn to account, or otherwise 
deal with all or any part of the property and 
rights of the company; (j) To enter into any 
arrangement with any government or author- 
ities supreme, municipal, local or otherwise, 
that may seem conducive to the company’s ob- 
jects or any of them, and to obtain from any 


such government or authori 
leges, concessions or franchines ae eee 4 


pany may think it desirable to obtain, and 
carry out, exercise, comply with, or surrender 
any such arrangements, rghta; pri con- 
cessions and franchises; (k) To estab and 
support or aid in the establishment and 
port of associations, institutions, funds, trusts 
and conveniences calculated to benefit em- 
ployees or ex-employees of the company or its 
predecessors or associates in business* or the 
dependents or connections of such persons, and 
to grant annuities, pensions and allowances, 
and to make payments towards insurance, to 
subscribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or for 
any public, general or useful objects; (1) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities of the company, or for any other 
purpose, which may seem ly or in 
calculated to benefit the company; (m) To 
draw, make, accept, endorse, execute and issue 
promissory notes, bills of exchange, warrants 
and other negotiable or transferable instru- 
ments; (n) To sell, let or hire or otherwise 
deal with or dispose of the undertaking and 
assets of the company, or any part thereof, 
for such Consideration as the co: y may 
think fit, and in particular for de- 
bentures, debenture stock or other securities of 
any other company having similar objects; (0) 
To lend money to customers and others having 
dealings with the company and to take security 
for the loan of such money; to guarantee the 
performance of the contractual and other obli- 
gations of eny such person and to give any 
guarantee. or indemnity.ss may seem expedient; - 
(p) To pay out the funds of the company al: 
expenses of or incidental to the formation, re- 
gistration and advertising of the company, or in 
or about the promotion of this company or the 
conduct of its business; (q) To remunerate any 
person for services rendered to the company, 
in such manner as the company may deem ex- 
pedient, and more particularly with the ap- 
rroval of the shareholders, by the issue and 
allotment of shares, bonds or other securities 
of the company, wholly or partly paid up; 
(r) To adopt such means of making known the 
products of the company as may seem ex- 
pedient, and in particular by advertising in 
the press, by circulars, by purchase and exhi- 
bition of works of art or interest, by publica- 
tion of books, and periodicals and by grees 
prizes, rewards and donations; (s) To all or 
any of the above things either as principals, 
agents, contractors or otherwise, and either . 
alone or in conjunction with others, and either 
by or through agents, sub-contractors, trustees 
or otherwise; (t) To do all such other one 
as are incidental or conducive to the a 
ment of any one or more of the above objects, 
and so that the objects specified in each 
paragraph shall, except when otherwise ex- 
pressed in such paragraph, be in no wise limit- 
ed: or restricted by refernce to or inference 
from the terms of any other geshereee. or to 
or from the name of the company. The opera- 
tions of the company to be carried on through- 
out the Dominion of Canada and elsewhere by 
the name of “W. E. Clark, Limited,” with a 
eapital stock of forty thousand dollars, divided 
into 400 shares of one hundred dollars eac 
and the chief place of business of the sal 
company to be at the City of Toronto, in the 
Province of Ontario. s 
Dated at the office of the Secretary of State 
of Canada, this 22nd day of August, 1916. 
Under-Secretary of State. 
THOMAS MULVEY, 


ppuny carrying on or engaged in or 


cording. to the Registry Office records. 
A couple of years ago the Adams peo- 
ple also purchased the lease of the Rus- 
sell House, which has 88% feet front- 
age, thus giving the company about 135 
feet of a total frontage on which to 
build in the future if they find it neces- 
sary. 

H. H. Williams has been granted a 
permit to erect a five-storey brick store 
and warehouse at 384 Yonge street, near 
Gerrard street, at a cost of $30,000. 
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New Prices August 1, 1916 


The following prices for Ford cars will be 


after August Ist, 1916 


$45000 
47500 


effective on and 


Chassis. : 
Runabout 


SELLING OUT GERMANS. 
Land Held by Enémies Sold for Taxes 
in British Columbia. 


Close to 1,200 parcels of land were 
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following questions may be discussed and ac- 
tion taken thereon :— 

Any proposed or existing legislation in any 
way affecting: - 

(a) Mortgages or charges and liens on real 
or personal estate. 
(b) Municipal 

securities. 

(c) The taxation of incorporated com- 
panies engaged in the loaning of money = 
purchasing securities by way of investment. | 

(a) The taxation of real estate and build- 
ing in connection therewith, also of capital or 
income assets of incorporated companies. 

(e) The inviolability of private contracts. 

Provided always and it is hereby declared 
that this association is not formed for the pur- 
pose of affecting legislation regarding rates of 
interest nor to enable the members thereof to 
form or effect combines opposed to the best 
interest of the borrowing public, nor shall the 
association at any time discuss or take action 
upon questions which would in any way inter- 
fere with free and untramelled competition 
among its members in the business of lending 
money or purchasing securities by way of in- 
vestment and the terms and rates of interest 
in connection therewith, 


(Mr. Langmuir, in discussing the work 
of the new organization with The Fin- 
ancial Post, laid stress on the contents 
of the last paragraph of the foregoing. 
It must be clearly understood, he de- 
elared, that there was no intention 
whatever of making use of the Associ- 
ation to influence legislation regarding 
rates of interest, or to form combines 
opposed to the best interest of the bor- 
rowing public. The purpose of the new 
body was simply to afford a means for 
bringing to bear on legislatures and 
other bodies the foree of a united opin- 


10m, ; 
To Cover Dominion 
There are organizations of a similar 
nature in the four western provinces, 
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bonds, debentures and 
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put up for tax sale at Cloverdale, B.C., 
on Tuesday last. The list was the great- 
est ever recorded in this section of the 
province. Carl von Mackenson was 
mentioned as owner of two parcels of 
land. Alvo von Alvensleben was credit- 
ed with 30 parcels, Paul de Pfyffer 
with 19, the late Dominion Trust Com- 
pany with five, Mather & Noble, Lim- 
ited, with 40, and H. P. Helgerson with 
seventy. R. Kennedy was mentioned as 
the owner of over 200 parcels of land 
upon which arrears of taxes are re- 
corded. The prices at this sale ranged 
from $2.85 to $630.75, the greater ma- 
jority being around from $3.50 to $8.50. 


ESTATES. 


Parker.—An estate valued at $14,597, was 
left by Godfrey Parker, a pensioner of the 
Hudson's Bay Co., living at 21 Lowther Ave., 
Toronto, who died in Detroit, March 9th last. 
The inventory includes $200 in household 
goods, $1,137 cash, $4,210 in promissory notes, 
30 Home Investment & Savings Co., of Winni- 
peg, $3,000; 20 Sovereign Life, $500; 20 North- 
ern Trusts, $1,250; 200 Winnipeg Coffee House, 
$800; 20 Maple Leaf Milling, $1,250; 10 City 
Dairy, $1,000, and 50 Sovereign Fire Insur- 
ance Co., now in liquidation, but the de- 
ceased’s shares are estimated at $500. By the 
will dated June 21, 1911, bequests of $2,000 
each are left to the children, Joseph of Regina, 
Thomas of Prince Albert, and Mary Radcliffe 
of England. The widow, Mrs. Katherine Park- 
er, recelves the househotd goods absolutely, 
and the income from the estate, which at her 
death passes to the children. 

Baldwin.—Harold Augustus Baldwin and 
Ethel Isabel Baldwin are named as benefici- 
aries under the will of their father, Henry St. 
George Baldwin, who died in Toronto, Nov. 
Qist last. The estate valued at $155,030, is 
made up of $117,183 in real estate, household 
goods, $2,200; mortgages, $10,142; life insurance 


‘$1,921; cash, $5,716; 25 Imperial Bank, $5,125; 
90 Dominion Bank, $6,300; 64 Consumers’ Gas, 


Touring Car 
Coupelet 
Town Car 


Sedan 


f. o. b. Ford, Ontario 


49500 
69500 
78000 
89000 


These prices are positively guaranteed against any reduction before August Ist, 
1917, but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 


Limited 
Ford, Ontario 


Assembly and Service Branches at St John, N.B.; Montreal, Que.; Toronto, Ont.; London, 


Ont. ; 


innipeg, Man.; Saskatoon, Sask. ; 


ary, Alta. ; and Vancouver, B.C. 





16 


agian 


~ 


_ NEW ISSUE OF BONDS. 
We are receiving applications 
for the above. 

. Write for particulars. 


Campboil, Thompson & Co, 


CANADA LIFE BUILDING, TOkONTO 


SEPTEMBER 
BOOKLET 


INVESTMENT 
OFFERINGS 


COPY ON REQUEST, 


ROYAL SECURITIES 
CORPORATION, Limited 


164 St. James Street Montreal, Que 
12 King Street East Toronto 


A. J. PATTISON, JR. & CO. 
Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 


AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our ; 
°5% DEBENTURE 
Ask for Booklet ‘About Debentures” 


St een i 


Paid-Up Capital  $2,410,925.31 
- _ 685 


Reserve - 902. 
Assets - - 7,426,971.18 


‘THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA 
VANCOUVER 

‘ LONDON, ENG. 


REGINA 
EDMONTON 
EDINBURGH, SCOT. 


Canada Permanent 
Mortgage Corporation 


QUARTERLY 
DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
.HALF PER CENT. for the cur- 
~rent querter, being at the rate of 

PER . PER ANNUM 
on the paid-up Capital Stock of 
the Corporation, been de- 
elared, and that the same will be 
payable on and after 
MONDAY, THE SECOND DAY 

OF OCTOBER 
- next, to Shareholders of record at 
.the close of business on the 
Fifteenth day of September. 

By order of the Board. 

GEO. H. SMITH, 
Secre 


ce tary. 
\To¥ohto, August 30th, 1916. 
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Bank Clearings for the Whole Dominion Showed « Gain of| 
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39.9 per cent.—In the West 44.7 per cent., and in the East 
 38.0percent. = 


‘Bank clearing returns made officially 
to The Financial Post for the week end- 
ing September 14, indicate substantial 
inereases. For the whole Dominion the 
gain was 39.9 per cent., the gain in the 
West being 44.7, while in the East the 
gain was 38.0 per cent. In the West, 
Lethbridge was the city to show the 
largest increase, the gain being 78.6 per 
cent.; Regina came next with 76.3; 
Medicine Hat, 69.2; Calgary, 63.2; Moose 
Waw, 63.1, and Fort William, 63.1 per 
teent. Winnipeg showed a gain of 54.1. 

n the East, Brantford showed ‘a gain of 
58.2; Ottawa, 50.2; Montréal, 44.2; To- 

onto, 38.9; Peterboro, 28.2, and Hamil- 

on, 22:3 per cent. There were only two 
kyities in the Dominion to show a de- 
erease, these being Quebee 6.3 and St. 
ohn 3.2 per cent. For the year to date 
the gain for the whole Dominion was 
44.6 per cent. 


WEEKLY BANK CLEARNGS, 

Eastern Cities. ; 

Sept. 14, 1916. Change. 
Montreal .......$ 70,456,266 +$ 21,602,324 
| 44,960,058 + . 12,587,610 


ar! 


oe 
© 
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1,824,932 
Hamilton 672,300 
| Quebec 
Halifax 
London 
St. John 
Brantford ...... 
Peterboro 


231,178 
308,281 
60,910 


-— 
eo 


8B 3 co co 
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Total, East. ..$134,689,096 +$ 37,120,950 
Sherbrooke ..... 467,909. 
Kitchener 491,328 
Western Cities. 


Sept. 14, 1916, Change, 


z 


( Winnipeg 
Vancouver 
| Calgary 
Edmonton 
} Victoria 
| Regina ....... 
Saskatoon 
} Moose Jaw .... 
} Ft, William . 
| Brandon 
Lethbridge 
N. Westminster. 
edicine Hat .. 


SoBBaF 


947,085 + 
507,691 + 
534,612 + 
556,204 + 
295,733 + 
313,281 + 


Seaeaer 
WWOSH HHS: MOigatm 


Rotal, West...$ 56,104,428 +$ 17,349,133 


al ..$190,854,124 +$ 54,470,083 
; +$2,106,255,990 
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aol -r 


Grand™te 
Year to date. .$0,8248 


U.S. BANK CLEARINGS, 

Bank clearings in the United States for the 
week ending September 7 aggregate $4,635,- 
686,000, against $4,205,812,000 last week and 
$2,879,731,000 in this week last year, an in- 
crease of 60.9 per cent. Following are the 
returns for this week and last, with percent- 
ages of change shown this week as compared 
with this week last year: 

(000’s omitted) 


Sept.7. I.orD.. Aug. 31. 
$2,970,199 
357,443. 1 36.0 
219,613 162.3 
148,518 130.8 
85,767 126.2 
91,3338 144.6 
64,931 172.6 
49,776 120.8 
33,843 119.0 
45,972 192.2 
38,021. 154.4 
30,467 139.3 
25,443 130.1 
22,059 161.1 
23,343 135.0 
23,492 170.2 
15,749 115.1 
14,36 116.1 
15,750 142.9 
13,111 128.4 


New York 
Chicago 
Philadelphia .. .«. 
Boston 

St. Louis 

Kansas City .. .. 
San Francisco ... 
Pittsburgh 
Baltimore .. 
Cleveland 

Detroit .. ws o- 
Cincinnati... .. . 
Minneapolis .. .. 
Los Angeles .. .. 
Omaha .. os.+0 «- 
New Orleans .... 
Milwaukee 
Louisville .. .. .. 
Atlanta .. .. «- 
St. Paul .. .. es. 


MONEY. 


The outstanding feature of the Can- 
adian money markets this week was the 
offer of the Dominion loan to the pub- 
lie. Undoubtedly the loan will be over- 
subscribed but brokers are in some cases 
a little surprised that subscriptions have 
not come in faster than they have. It 
was widely prophesied that the prespér- 
ity of the last twelve months would re- 
sult in subseriptions being far bigger 
than in the ease of the loan last Novem- 
ber. Apparently however investors have 
other opportunities and of cours the 
average investor in Canada is not yet 
accustomed to this form of investment 
and with the restoration of good busi- 
ness the investor is inclined to revért 
to the form of security that he is more 
accustomed to and which yields him 
higher returns. Of course there is no 
question that the loan will be quickly 
taken up but it is a fact that the im- 
proved conditions as compared with 
twelve months ago have not resulted in 
a similar improvement in demand for 
this loan. 

As a matter of fact there has been a 
very decided improvement in the supply 
of money for mortgages as compared 
with a year ago, It is still difficult to 
get money at 6 per cent, but-there are 
many indications that in a few months 
now the prevailing rate willbe 6 per 
cent. Mortgagors are rapidly..getting 
out of diffieult positions occasioned by 
the shock of war and when thesé 
borrowers are out of the way the supply 
of mortgages for investment will be 
searce. This is particularly true in view 


Tien 


Ps 


of the low-level of building activity. 
There is in fact an improvement notice- 
able in real-estate in Toronto for ex- 


ample’ but it is hard to see how there} 


will be any great improvement in real 
estate transactions as long as the popu- 
lation of cities and towns continues to 
decline as a result of reeruiting. The 
demand for money for mortgages will 
consequently not increase very much. 

Reports from the United States indi- 
cate that bankers are on the whole sur- 
prised at the continued ease.of money. 
In spite of harvest demands and high 
pressure demands for commerce the 
rates continue under 4 per cent. in most 
big centres. In New York for example, 
time money is quoted at 3 to 334 per 
eent. this week. Call money is quoted 
at 214 to 3 per cent., Call and commer- 
cial money rates in Canada remain un- 
changed. 

In London there has been no change 
in the outlook for money. The Bank of 
England rate continues at 6 per cent. 
Consols were stronger -this:week at 60%. 


EXCHANGE. 

The feature of the international ex- 
ehange market this week was the de- 
cline of New York: funds in Toronto to 
par. Some weeks ago it was pointed out 
in this column that everything pointed 
to a parity of exchange between New 


York and certain Canadian points in the}. 


fall: This has come to pass earlier than 
expected and it is well within the mark 
to look for New York funds actually at 
a discount in Canada before very long. 
The fact that exports are increasing at 
such a far greater rate than imports is 
of course the cause of the change in the 
past few weeks. 

Sterling exchange remained practically 
stationary in Toronto and New York at 
4.7554 to 34 for demand bills. German 
exchange was quoted below 70 this week 
as compared with 94 in normal condi- 
tions . 


MERCHANTS BANK, 


The Merchants Bank of Canada announces 
that it is opening two new branches in On- 
tario, one in Almonte and the other at New 
Toronto, " 


BANK OF TORONTO. 

The main office of the Bank of Toronto at 
Montreal this week moved to the new ten- 
storey bank building at the corner of St. 
James and McGill Streets. 


BANK OF B.N.A. 

The directors of the Bank of British North 
America have’ approved the appointment of 
an advisory board to deal with the affairs of 
the bank in Canada. The board will consist 
of Sir H. B. Ames, M.P., W, R. Miller and ‘W. 
R. McInnes. 


BANK OF. MONTREAL, 

Lieut. John E. Genet, son of Lieut.-Col. 
Henry Genet, commanding officer of the 58th 
Battalion of Brantford, is reported as being 
wounded. Lieut. Genet was attached to the 
Canadian Engineers, and prior to enlisting was 
employed by the Bank of Montreal. He work- 
ed in the Hamilton branch several years ago. 
When he left Canada he was attached to the 


36th Battalion in the signalling section, but 


was transferred on reaching France. 


BANK OF COMMERCE. 

R. M. Campbell, of the Fort William branch 
of the Canadian Bank of Commerce, has been 
transferred to the branch at Saskatoon. 

G. Percy Wilson, accountant in the Bank of 
Commerce at Saskatoon, has left that position 
to take an officers’ training course at Camp 
Hughes. It is understood that Mr. Fitzgerald 
will succeed Mr. Wilson as. accountant at the 
bank, 


BANK OF MONTREAL, 


A dispatch from Winnipeg is to the effect 
that the Bank of Montreal is calling in all 
bills of $5 denomination of letter “D” series, 
dated August, 1914, and signed by “Hamilton.” 
It is stated that this action has been neces- 
sitated owing to the fact that several forged 
bills, a counterfeit of the “D’’ series, and also 
signed “Hamilton” have been discovered in 
the east. 


BANK OF HAMILTON, 


Gladstone O, Perry, manager of the Mitchell 
branch of the Bank of Hamilton, recentiy 
stepped on a needle which broke in his foot. 
The missing part of the needle has been lo- 
cated near the bone and removed. The wound 
is reported to be healing rapidly. 

The Toronto head office of the Bank of 
Hamilton, it is understood, now located on 
Yonge Street, just north of Front, will on 
‘Monday next move to the Traders Bank Build- 
ing, at the corner of Yonge and Colborne 
Streets. ’ 


BANK OF HAMILTON. 

A report from Niagara Falls, Ont., is to the 
effect that the Bank of Hamilton is now doing 
business in “its enlarged and improved prem- 
fses.at the corner of Queen street and Erie 
avenue. The building has been undergoing 
improvement since March last, and the work 
is now nearly completed. 

Lieut. R. T. Bertram, a member of the Fort 
Garry Horse before the outbreak of the war and 
on the staff of the Bank of Hamilton at Win- 
nipeg is reported as having died of wounds. 
Immedigtely on the first call for troops he 
left as a private with that unit, later, by his 
merit, winning the commission which he held 
- sgt ae his ——. His father is the 

on. C. G, Bertram, C.M.G., auditor-general 
the island of Jamaica: 
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The New War Loan 
On Easy Payments — 


OU can secure through us the . 

New War for an initial 
payment of $10 per $100 bond 
and regular monthly payments of 
$5, or more, per $100 bond. 
@ We helped hundreds to secure the 
first loan in this way who otherwise 
might not have been able to partici- 
pate. We would like to assist thou- 
sands to secure the. new issue. 


@ The services of this organization 
aré also at the disposal of all other 
investors who desire to secure the 
‘safety and high return offered by the 
Dominion Government Bonds. 


@ Telegraph or telephone at our ex- 
pense: we will provide you with full 
official particulars and look after all 
the details for you without charge. 


Address us today: War Loan Department 


GREENSHIELDS & COMPANY 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 ST. JOHN STREET : MONTREAL 


z | gag one g9agggqg i 
WAR LOAN 


For the convenience of our clients, subscriptions 
will be received. Full particulars on request. - 


The Trust and Guarantee Company 


LIMITED 


TORONTO CALGARY 
E. B. STOCKDALE, General Slabaee 


BRANTFORD 
JAMES J. WARREN, President 


eel 
THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange . 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


$100,000,000 
DOMINION OF CANADA 


NEW WAR LOAN 


5% Bonds, Maturing October Ist, 1931. 


Interest Payment Half-yearly, April and October Ist. 
Principal and Interest Payable at Par All Principal Cities 
in Canada, 


Price 97.50, yielding about 5.30% 


Write or telegraph for full descriptive prospectus 


A. H. MARTENS & CO. 


Royal Bank Building ‘embers Toronto Stock Exchange) 
61 Broadway, New York, N.Y. 


Toronto 
Dime Bank Building, Detroit. Mich* 


Dominion of Canada 


NEW WAR LOAN 


Full Particulars and Subscription Blanks 
Furnished on Application 


W. A. MACKENZIE 


TORONTO ' 
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